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_• WORLD... FI nance Ministers 
. . meeting in Nairobi decided yes 
. . . terday to make next July 31 then 

is decision - to. recognise deadline lor agTeemWt on the 
.mv regime in- Chile was main lines of a new international 
tcly justified. Sir Alee monetary system. 
is-Rorue. . the; ...Foreign . Mr. .George Shultz, U.S. Trea- 
ary, declared -Testcrdavj sury. Secretary, said later that 
s'iii Chile folly agreed Ih e decision by the IMF Com- 
nr action, he saitt “ ittee oT Twenty showed that 

Uec, who wo, Mnlns for £!“| reis ha<1 >«“ ™ de - 
N, said: '.“We have very MCK ras * 
nlerests in Chile, so there 9 METROPOLITAN Broadcast- 
•y strong practical reasons tog. the local radio group headed 
-Dgnising iho new Govern- by Sir John Hunter, chairman of 
Recognition did not Swan Hunter, is to be awarded 
irily mean that Britain the Tyne/Wear radio contract 
with the new -junta's Page 27 

9 CONSUMER confidence, ira- 
^ Proved slightly in September 

Ljjj ^ 0 C3l ?. Pa J S lL e ^\ t but regains fairly low, according 
^ dt ta-va Financial Times survey. 


Phase 
move 



2o plans to return- to free pa ee « 
olitics for the foreseeable . 


rb road 
ffic call 
Peyton 


Page S - . . • FABIAN SOCIETY' pamphlet 

suggests that the countries of 
North-West Europe- should estab- 
lish a regional authority for their 
seas, responsible for fishing, 
pollution, oil drilling and the 
regulation of shipping. 

Page 4 and Justinian. . 

• A SECOND attempt to per-' 
curbs oh road traffic, suade the Government to make 
ig restricted access to Merseyside a special development 
md cities are necessary area is to be. made by the North 
t Britain being buried West Industrial Development 
. funeral pall of asphalt. Association, 
yton. Minister hf Trans- 9 JHE GOVERNMENT accepts 
in principle that special action 
is heeded m ensure that workers 
due to retire this year on pen- 
sions l»it by the pay standstill 
will not lose out. 


lustrics, said. Page 3 

on kidnap 
im ‘safe’ 

nappers ir. Buenbs. Aires' # FRANCE had no intention or 
andlieywood.^iJBntifih devaluing. M. Pierre Messmer. 
mt for ^ Nobl^ jhe , he Prime Minister, said in 
,e Sarrebourg yesierny. “ It is no: 

n Tobacco, repOTTed. be the fauli.of the French currency 
* and well, the company ;f others indulge in speculation. ’ 
London. A ransosu of 
u.-is paid m April' to thfr wi-jn 'a 
rxwt'jmup of kidnappers Iff A maV 
safe . retimr/r^f ’ w B* - - - 
president.-. Page-fr; • / | 


over 

ice denial : oiieL Foods 

^uLS-^^dS • uriel . Fo ?;k* ** 

er erorv that the en"a*'e.- since, early -this year by. air. 
uld shortly iiu announced G VJ' 

e Charles Lady Jane 

v iU-vpiiisolri " daunhtcr' bc ,3 ^ 011 0%er Gorpoia- 

uice *\YdSntrf oa non of Hie U.S. A decision is not 

ukc tit YYujingion. , expccttfd unfi! early November. 

o-aciive ‘ 8ack pafil! 

.L- • TANKER charter rates last 

■tv aanger - . W eek remained very high and 

iig went out last bight s howed few sifius of dropping. 
Hamers of fadavacUve ^g e 

might be washed ashore • H(E National Union of 
sh, De\on or Cornish Teachers is seeking an early 
jllowiny the sinldTig uf WvetinK With the Prime Minister 
ow Kay, an Irish coaster, fnHowinij the recent Pay Board 
jniktr.-rfure. The six .con- report nn anomalies which the 
v’ere deck-cargo; labelled union claims Is directly 
\ us/.’ . and . were being responsible for a threatened 
: '.It Arklcw/Co. Wi&imv/ breakdown of education services 
4; ^rvi"i§3i.'. ; crew nf the. Ark low in London, 
i- r’ .. picked up. .and landed Page 27 

7^ g^ Milford Havcn. . • tvOKLD STEEL producers 

, r - ■- expect the boom lo continue at 

;fS reDUKea - le-Jst until the second quarter 

■>? r^^-ssts sSSs ■ ' 355,3 

Iiw. complaint was made ra ® ff 
!* ffiotiiolers that they had m 

T ~:\ f: g \i i,nB »f their proposed IJiA-ftmitYl 
-.<• ,y sw^undcr.irouad. Txo mQTe K 
^ -■ nne of thenj badly 

v rescued v by. fellow- uCaLvi 

...... 

Sji—V. --j 1 i* ^ 

■**£ * 


stages this week 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

The Government’s preparations for Phase Three of its -counter-inflation 
policy move into their final stages this week, following a meeting called by 
the Prime Minister of his senior economic Ministers and advisers at Chequers 
yesterday. The proposals are due to come into effect on November 1. 


BY ELINOR GOODMAN 


BY DAVID WALKER 


RISING MEAT. egg. anti frozen | NET RECEIPTS by building waves nf financial speculation 

rood prices pushed the Financial [societies ibis tnontb could again anti ureed from the tides of a 

Times grocer>- prices index up by j be below the £80ni. mark, as in monetary free market. 

-.8 points in ibe five weeks to August, in spile of the Govern- “As a national resHusssl'iliiy 
September IS. Intent's pegging of bank deposit is how' Labour will approach the 

This follows two months in I rates two weeks ago in a bid io problem." 
which seasonal factors have aid home buyers. The hither iiiumy u' m fur 

resulted in a drop in ihe index;! indications from within the building socieiy invesior- do not 
and is a more up-io-date baro-i movement are that the Govern- take effect, in most cases, until 
. _ _ ! meiev nf grocery prices than the j mentis action, which was followed the start of next month, and ir i.s 

No final decisions were taken package options — which Minis- restrictions to prevent abuse, but I Government index published on .three days later by the Building unclear wbciber present and 

at the meeting, because of the ters now privately accept will would be a popular measure with | Friday, which shows a very smali | Societies Association recoin- potential investors have yet 

forthcoming consultations this have to be introduced without many Conservative MPs. ] drop in August. j mcodation that building society been influenced by the 



, - _ x.,11 . | • — * — - — ' CP - iuuuw m cia ujdu zogut ., in 

. Ministers wUl thus ll^e .a fav'oired'^'^rcEi’iTnUkei; Si a .?. d . p ““. H2.C!ilW<> ™»™ tbax. a third ot the __ Only mo maior sncie^ :•?■<. ihe 

clearer idea after these dfr T Id ed becaSsf thC e " d ° 9 .also moved up following Price !j u , y figure. Nationwide and the Alliance, 

missions about the package of Rnw „ m , n( on«»(,. Despite this week's consu!ta-| Commission approval, but mostj With holidaymakers withdraw- have in the pa *\ made a practice 

Di ihe other categories directly, mg their savings, the month is of lending money for longer than 

controlled by the Commission. .normally a relatively poor one the normal 20 or 25 years, 

like bread and canned foods. | f 0r the movement, but the worst 

stayed relatively stahle. ' * ' 

Details Page 14 


b pacitage oi Government anvietv m niwnt uespite iuja weeks consulta- 
more flexible but still stringent J* J2S," 1 for-miiJ^thS tions ’ ,hUe Ume rcmaiDS for 
anti-iaflation proposals they coo- J,ouSf be nefir the 7nl,e P n-Yd bridging the considerable gap 

ra,.« W0UJU oeneui the lower-peid between the Government and 


aider essential after Phase Two 
ends next month. 

Following the meetings, 
specific decisions are likely to be 
taken by the Government next 
week-end prior to the publication 
of the proposals in a document 
on or near October 5. 


comparatively 
better-off. 


more than the 


Upper limit 


the TUG. There is no sign 
Ministers will accept TUC 
demands for restoration of free 
collective bargaining, substantial 
rood subsidies, or tougher con- 


0 . , , .. , trnls over all prices including 

Similarly, the CB1 request for r.-j K * 

the abolition of the upper limit 

Called to the Chequers meet- on pay rises of £250 is unlikely After the meeting of economic 
lng were Mr. Maurice. Macmillan, to be met. ‘ Ministers. Mr. Heath invited 

Employment Somtaiyt Sir ,_ Aa elemeDt of increased thr« orter MMaen to Chequers 
Geoffrey Howe. Minister for *> Hrvihllitv to atio-v pmniavm last m 7“t— Mr. Robert Carr. 
Trade and Consumer Affairs; Mr. di«^biite\iu?re Home Secretary: Mr. William 

Joseph Godber. Minister of Agri- with resmicS " diffiSiSe- U_hilelaw ’ ^ or ^ er ? I E. el ““ d Sec ‘ 
culture: and Mr. James Prior. *, r restruc,urin ^ ornicuitie., retary; aild Lo rd Carrington. 

Lord President, who is respon- J _ ■ r Defenve Secretory— -for a discus- 

sible for the Government's legis- 3 Payment of compensatory si op on Ulster, 
lative programme. increases to some L2m. 


Thomas to 
be Thames 


Mr. Anthony ’Barber. Chan- » vor ^ers including civil servants 


Following his visit to Dublin 



his absence was another strong Other workers were broken. V.'hitelaw is expected to cal! 
indication that no firm decisions 4— Provision /or productivity together the three Northern 
w ®*j® taken. ■ bargaining. That would Ireland sarty leaders interested 

The basw elements of the dearly .be subject to rigorous m power-sharing. 

CBI may meet Heath on 

margins 




s\ one 

wens n. 

lagielon, ’Xorks. . , m ANOTHER rise In the price oE 
platiniim and other “noble" 
return metals Is likely following the 

tin brought fr«h flood- move by Engelhard Minerals to 
u : ;■ oulh-eust England with raise its U.S; prices— on which 
- ‘ up to a font reported, world market quotations are 
1 Kent. Over an inch uf based — by SS an ounce to a range 
erday brought tbe total of ?15Ss?lfi3. 

'hes in 4S hours. AW Fafie « 

^ Woriauen- were - recalled 9 .V LEAFLET campaign by the 
-SY r >- , -1 - . . . National Unkin of Railwaymen 

,T v' - *"■ ' li " • will be held in London on Thurs- 

- . AAQiy Perotl ' day calltns for public support 

fnr speedy wage negotiations 
Juap DtuiunKo Peron. n j nic d at casing the staff short 
vnr-oid former dictator of ut , es of London Transport, 
was widely -expected v- 
X^Pitunjvd ax Prestdenl In _ 33 “ 
elections : yesterday, ' IS • . 


NATIONAL Savings pre- 
fer August 




BT DAVID WALKER 

CONFEDERATION of British especially in view of ihe It seems- doubtful that the 
Industry leaders may meet tbe imminence of the Phase Three Cunfedcration will be successful 
Prime. Minister to-morrow in document. The Prime Minister stressed at i 

what coiild well prove a final With must oi the broad nut- bis last meeting with the CBI I 
attempt to persuade the Govern- lines of Phase Three now leaders that statutory* price con- • 
ment to relax curbs on profit believed to have been decided, trols will be atleasr’as strict ,n 
margins during Phase Three of it appears unlikely that tne CBI Phase Three as at present. He 
its anti-inflation policy. will field a full lvani of repre- ba* shown no signs of yielding 

No 
been 
the 

at 10, DmiBK ! Street on Tuesday in . e ? x ^nd the rsi and again , lr 

it was said that further discus- Campbe ^ AdBni ^ a . ., s fl ire ^nr « tn tht? TUC are expected to j le- 
sions would come tins week. Genera* «revinr h<? lhe Iafl hefore the Green |,al 

Because of the Prime Minister's rQ ^ , i 5tkelv - r , Paper document i» published, the 
engagements later-including his ^ ^ aga ^ ihe effeti? on I^WIfly of a tripartile meei- 
talks wia union leaders ahout iodustn ,. s ? Bwfl n»e-t of th" *?* with representatives of all* 

Phase Three on Thursday— present Price Code riau ibree *>«*»« present has not 
to-morrow looks tbe most likely ?«T£ i?oS 



results came .n Us final nr» Dl ‘Sg^o ^end^/T^ 
£. P h?;r*™SS!!!3 even 40 years or more, hut ibis is 

st -n- f sss-lisss 

{situation came under heavy Jl* «ih'pr ih- « r-vi-f P *he 

1 attack from Mr. Harold Wilson, £ > v ' ^nJv^h Jk ^ 

! Leader of the Opposition, ut the !hcv pdJ back each 

Now. a number of smaller 
® societies have chaneed their 
i?ww ed *h aS ° P ooliev to allow S5-yi-ar loans to 

n'Hl-n^LM^ncfhnitS ">» * borrowers under certain enn- 

national responsibility, he told a di^nne; o r the maiors the 

reception for Iqbour Party mem- Equirabl? ,l! Io 

h m hD decided to advance 35-years loans 
Housing finance had to be jD circumstances, 

separated from the day-to-duy Some studF l(f the possjbil-.ty 
jostling ano bufftling of a 0 f making 40-vear loam, avm:- 
monetary system which, because abIe l0 first . time buyers is also 
of Government policy, has got 90 - in g 0D within the movement, 
completely out of hand, he although the odds seem to be 
. ■. against any such scheme being 

“WTiile young families work v jd e |v a dnpi»d 
and scrape to save the deposit The whole subject of extended 
on a house costing thousands and repavment periods is on** uf 
j to pay the mortgage interest on several topics— others Include a 
it, the pampered favourites of form of stabilisation fund and 
this Government have had no the possibility of establish.np a 
S difficulty in raising virtually link between interest rates .md 
! limitless funds for land and the cosl-of-livin? index — being 
property speculation. covered in a series of resular 

“The finance of housing must talks kirtd'nc society 

i be coin,- a naliomi ) 'csponsibiltiy, fcr?rtfert: ,, .sves «::«l 
7i».ii -i ct*:£i bobbing about on the officials. 
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ON OTHER PAGES 



Mr. Howard Thomas 

•UJl. HOWARD THOM AS is to 
take over as chairman of Thames 
Television next February when 
Lord Shaw cross retires. Mr. 
Thomas is currently managing 
director of Thames and his suc- 
cessor will he appointed Uner. 
Mr. Thomas, a journalist who 
turned to radio and tele- 


The CBI leadership, which has 



This does, however, appear 
almost cer- 
held next 

discussions could be postponed needed Tor investment ‘vJuh! Party cooifereDce" > ud th makfnE >U |t 
till next week, CBI leaders are slump in the current flazactai didicurt for union leaders to 
clearly anxious that they should year unless profit margin enu- atiend. even if agreement on its 
take place as soon as possible, trols go and lb? Code is changed, wkina place could be secured. 


British commercial television 
to-day. Thames is the London 
week-day contractor. 

Men and Matters, Page. 18 
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5 . jmr m* ws Wlk from ® 

a .rBiUtary txmp. - show net re raxpte of £2A8m. 
ji ■■ compared with £4 1.8m. m the 

saint: month last year. Members 

,/•*"* , •* of the National Savings Commit- 

v" \ jp; C.iiled tbinvesticale »ce are. wwjjj.' “ 

1 * * & '-£100 -ar the:CouaeCva - vhamnan Perturb^ b> the 
» ; Newark. Noti^ found nf 

^•es-r'S.** if. notes- to the, basket tlqns in the ^ fixed interest 
Spy**** ’Indy, the club's alsuiiaii speurixy market. . 

ig. The rest of the ftlSf 2i 
as under her . bldnkct. .. • THE IRISH Tourist Board, en- 
couraged by u sudden revival in 
|y . U.K. rbnrixts' this year, *•* 


U.K. 

spend 


this 

nSb.QOO on 


ip to 
national 


cA &* 


«Pr«niuia Bond prise- advertising eampaish' to attract 
*■ 9PSSS3617 rr lives ill more- . _ ... 

8 ** - - Pace 12 


^ in Santiago, 
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Tvhittan] »7. the • FOLLOWING the revaluation 

0 ?f Sali^vPrS * the. guilder. DAF Jtapt 

living m London hau (G.B.) is w in jr^“S ® 

d his eoiittKerdem. surcharge the prices of its 
1w IhidiL ; CJi ; . frame adv m ‘. 

' ** 9 anwXGsm nncakR- fl« 

pytent^ holding company for 

attce was oaxy winner me.ToUi oil group. R espected 
W Prtx Veruieille at lL . have Us shares quoted on. the 
ip. Page 2. . * ' London Stock Exchange from 

,MP (C„ Ikuith Norfolk 1 Thursday. Page 2S and Lex 
stand at .General ^ - PKOFT-TB of inoro than 
. PaKP 1ST '- '- SOJSSm. are Torecaif by North 

«}et..Pabto Neruda. 69, E&sxcrn. Timber for i973 (£0.4u. 

1 rtwywinr.tir. is _ dyirig-lnxT year*. ; 
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Chrysler reveals cost-saving 
plans to unions to-day 

BY JOHN WYLES AND CHRIS SAUR 

CHRYSLER U.K. will reveal port workers, w:I! be aniens nloyees have been laid off 
to-day possible eost-sa%nng steps, union leaders who will be told The latest development at Lin- 
including redundancies and lay- of Chrysler s cost-saving stens at wood will be part of a general 

offs, as top union officials try to a meeting late to-day-. ' ' discussion on the Chrv^er dis- 

pave the way for peace moves Earlier. Mr. Jcne* jr.d Mr. pule at a meeting of the EEPTU 
In the electricians' dispute which Hugh Scanlon, prwzdent uf ev.-cutive to-morrow, 
halted an of tbe company's car Uie _ Amalgamated Union of ?.1r. Ytedgwuod Bean's aliesa- 
production for the past two Engineering Workers, w:i 1 d:s- tions about Chrysler breaking its 
wceSs - c« s s the possibilities of 2 Tl'C obiirations to the British 

Both the company and the convened meeting of all the Government came in a radio 
unions have been given a breath- Chrysler unions with Mr Len interview yesierdav. 
ing space by the return to work Murray. TUC senere! secretary. He said that when Chrysler 
to-day of 7,000 production Sir. Murray has aire^dv said s&ujht to acquire Its maporitv 

workers at the Linwood plant in he would be available a- any holding in Bootes in 1967 it gave 

Scotland. time for such a meeting, but it an undertaking it would not act 

. This .follows the week-end remains to be seen whether erne to impair the company's home 
decision of the plant’s 120 elec- w oul d be favoured by Ice and overseas operations, 
trldans to suspend for a week EPTII. . Mr. Benn was referring to one 

their strike- in support of the The surprise return tp v.ork at oi ei^bt undertakings given by 
Coventry electricians, whose pay Ximvood. which, began with yep- rhe company. This was a pledge 
dispute Is at the centre of- the terday’* nigh; shift, fution? a not to take action which, might 
Chrysler U.K crisis. personal appeal io the plant'? injure the company’s relations 

The present dispute has cost electricians bj Jlr. John Carry, v.jjh Government Labour, its 
Chrysler production or 23,000 the shop steward.*' convener. Ir. British shareholders, and* the 
cars, worth about £25m. agreeing to ubandua their strike public 

■nse resumption at Linwood, for a 1 week, the elect rtciani have A Chrj’sicr spokesman said the 
which should enable Chrysler to taken advantage of the fact that company had honoured every 
make cars at its Covcntrj' plant the Coventi^. pieetr;c;cns wouid. one ot these undertakings, 
imxt week, has however -made -no io normal enrcumAances, be an :nc!udins investment develop* 
difference to Chxysler's intention holiday this «e«*>. -lent, but for the future “it all 

to outline to union officials to-day The electrician s’ dvr* Claim depends on us being able to 
plans ^to ** reduce costs substan- that this week rhore :* tech- produce cars” 

. , . . , . no upwrl unity for Meanwhile, labour disputes 

- Chrysler s statement last week Chrysler, lb u*o “Vack-leg” ^ continue to preoccupy other 
that it might cut back on ite labour m Coventry— or.s of ihe car companies. Ford Motor has 
U.K. activities was attacked issues which sparked off too 'aid off 4.000 workers at its 
yesterday by Mr. Anthony Woos- stoppage by .ttii- Scottish vice- Dagunham plant as a result o£ a 
wood Beiin, Labour spokesman tricians-and p'ij.U;ctiun .-kers. strike bi 14Q men over the dis- 
for trade ^and industry, as a It remains to be seen v hotoer, mi-ssai "of a volleague tor 
.. S0l W andomdins ^ Aetr leader* a:-a claim, the threatening a foreman, 

-obligations. This was later electric! an > wid risk haH:aa it*-* Th«* st-i!ie-«; are not due to 
rejected by the company which Linwood "plant iigair. cc\t week Earl's gain until Frida v. 
said that it had honoured all of if no solution to tist* Covcntiy V Coventry '» 000 British 
the undertakings given to the dispute is Tcund ir. toe stieantime. i-V—j workers at the Jaguar 
G^crnment to 1967 The return to production at 


when Chrysler acquired a Linwood, though, should ensure 
majority stake in Kootea. that supplies of parts, particuSariy 

Mh Frank Chappie, president body panels and 


a strike by 600 workers and staff 
3 1 , Adwept Engineering. Reading 


Mr; Frank Chappie, president body panels and frar.SiE^ioi: supplier "of tw/wer-sieerin" 

and general secretary of the equipment, siscuid have bii-Ji up 5,‘sL pp poo^aieen*^ 

Electrical and FlucubiOii Trades suflicicnU” at Coventry by nex-l 

Union, and Mr. Jack Jones Monday to allow a restart at ih- ***“«* of present troubles 
general secretary of ihe trans- Ryion factor;- where. 5.0W em Page 18 



Olympia copying systems 
using plain and sensitized pa| 


Do you insist on precision equipment and a 
• first class after sales service? ysa no 

Are you a step nearer to the so'u'.ici oi your 
problem? Of course you will need mere infe- 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


is of 



Sir.— I would be obliged for directors being so candid in a 
an opportunity to comment on document which could be read 
professor Lawson's interesting by competitors' in a capitalist 
letter nf September IS. world. 

. w Qiist agreeing with the broad ($) May I suggest, also, that 
aims he is trying to achieve in the proposals may all be 
giving the shareholders more in- scrapped because of some new 
formation on the value of their policy presenting itself during 
snares and of the basis on which the year to the directors requir- 
uteir dividends are calculated. I \ng immediate attention and 
feel that Professor Lawson has 1 71 The shareholders would 
not made a case for the supply not really expect to tie rbe 
?L C l sh analysis to such directors so tightly to adhere 

s oa reholders. to such a caS h flow budget 

*tav 1 summarise the follow- Professor Lawson is correct. I 
mg points: — believe. in requiring more io- 

(1) To fullv jnstifv the illu- formation in the profit and loss 
atrated figures in his' letter, he appropriation as to bow some 
must give a reconciliation of the of the profits are to be used but 
profit figure he quotes of X13P.6SQ not to -the extent of producing 
with his pre-tax operating cash a full cash flow ana-lysis, 
flow figure of £69.90fi. The balance sheets wili 

(2 1 Such reconciliation will supply past, cash flows and 
need a break-down of past future cash flows are no more 
balance sheets to show how the titan a declaration of directors 
total profits were used to increase intent, not to be relied upon, 
asset values other than cash. E. W. Holland, 

Such asset values may be in- Prospect Hill, 
creased either by inflation, in Douglas. I.O-M. 

the case of stocks, work in pro- 

eress. debtors, etc., or by ™ „ 

deliberate directorial policy, for B rflfl^TPT fit 
example, take-overs or obso- A 1 U 1 

lescent machinery and plant 
replacement, or it may be a id HQ 

reduction nf liabilities deliberate _. „ 

or involuntary. Sir.— So far as 1 can see. Peter 


the man who incurs loss, relying 
on an agreement in principle, 
when that agreement tnot Die 
agreement to sell the house) is 
repudiated. The answer may be 
to imply into an agreement to 
sell in principle (whether 
described as being subject to 
contract or not! a term that if 
the vendor does not subsequently 
tender a contract complying with 
that agreement the purchaser 
shall be entitled Lo recover 
expenditure incurred as a result 
of it — with comparable cover for 
a vendor. 

David Green. 

Hhpd yr Harding, 

Castle Morris. 

Nt. Hat'er/ordice-'ft, Pcmbs. 

Test of EEC 


eress. debtors, etc., or by rm * „ 

deliberate directorial policy, for B FSinM'PY fit 

example, take-overs nr obso- A 1 U1 

lesccnt machinery and plant lonrl 
replacement, or it may be a IdllQ 

reduction nf liabilities deliberate _ „ 

or involuntary- Sir— So far as ! can see, Peter 

(3t I would suggest, without Gerdes' "solution” to the land 
being in any way dogmatic, that transfer problem (September 18 1 
the Professor is confusing profit, I s exactly the system we have 
that is £129.650 (which is used to now - H * predicates a willing 
purchase all kinds of assets! vendor and an able purchaser 
with pre-tax ODeratinc cash flow entering into a binding com- 
of £60.506 which is onl'v one asset milment after issues on title, 
ef manv. In other words, he is finance, structure, etc., are 
ignoring the fact that share- resolved, with the “advantage" 
holders are supplied annually ^*1 until they do the vendor 
with not only a sparse profit and can morally entertain 

loss account" but with a balance countless "non-binding ' in- 
sheet as well. In addition, all rerests. Hov/ this elegant solu- 
figures are supplied for the t ,on differs from the present 
previous and the present vear. structure of pre-contract in- 
14) With The above in mind, domes j s hkely to defeat others 
a reasonably intelligent share- apart from myself. But perhaps 
holder can extract, from the Mr. tjerdes has been led astray 
balance sheet, an analysis of all the contract-conveyance struc- 
chanses in assets and liabilities. tur * believing that the 

It would he a good idea to C0 °L r3Ct 1S nut binding, 
supply such an analysis and I £ he Pf ob, ® ,n ’ and trans * 
would suggest that this would act J Dns lf \. that bot * Purchaser 
suffice to show how the cash 

flow has moved into and from p °* ed t0 a ,f od d * al °Llf°u Ub ^ 

the other assets which form the ^ r d J? P fn 

toul busme^ a a ffi" d SnS before they can 

^’CrwS'iS senle^lbrtfe' rZhir ' 1 ' hem "' VeS “ 
purpose to supply a proposed Th * purch a Se r may well have 
future casn flow using such t0 pay ‘ considerab , e fees for 

e VT; S v. survey and mortgage application 

(a) Debtors may increase be- an j some f ees f or [ 0Ca | searches 
cause an increase in turnover before he can commit bloiseir: 
of ix is envisaged or the .vendor may have to do the 

th) A product line of like will) 3 replacement property 

machines is obsolete and is due before he can contract to sell 

for replacement or the initial one. When people are 

ici we envisage entering the buying houses against very tight 
meat market and propose to pur- margins (as they often are; it 
chase a majority holding in X i* the rendering of these ex- 
Etd. _ penses abortive that creates 

Those are the ways in which injustice and hardship, 
cash flows are affected and the There is no solution to the 

wavs in which profit will be problem of people playing fast 

used to the detriment of share- and loose with housing sales in 
holders' immediate dividends, a free housing market. But 
but I really cannot sec the there should be a remedy for 


S : r.— Justinian's article on the 
Esso Kingswood Motors case in 
your September 17 issue rightly 
congratulates the Judge on the 

model clarity and helpfulness 
of his decision. But unhappily 
the writer adopted yet again 
those unfortunare expressions 
“ compulsorily notifiable " and 
•* nnn-notiflnble." Practitioners 
-in the field understand this legal 
shorthand, but for the lay 
reader it is buund to cause con- 
fusion. and indeed has already 
done so m a great many cases. 

The fact is of course that 
there is no such thing as a "com- 
pulsorily notifiable " agreement. 
A notification is an application 
for the agreement concerned to 
be exempted under Article S5 
13 1 of the Rome Treaty from 
the prohibition of Article 85(1 1 . 
and it normally includes an 
alternative request for a declara- 
tion t“ negative clearance”! 
that Article Soil; docs not 
apply to the agreement at all. 

The law provides that an 
agreement cannot be exempted 
under Article S5(3) unless — 

I a) it has been notified, or 

tb) it falls within certain 
special classes (for example an 
agreement between two concerns 
in one member^state not 
affecting imports or exports 1 
which can be exempted even if 
not notified. But such agree- 
ments may be notified if one or 
both parties so wish. 

The expression *’ compulsarily 
notifiable “ thus refers to those 
agreements which cannot be ex- 
empted unless notified and 
“ non-not (liable " to those which 
can. But there is no offence in 
not notifying the one and it is 
perfectly permissible to notify 
the other. But whether notified 
or not. if an agreement is caught 
by Article 85. the parties can be 
heavily fined for operating it. 

One of the reasons why the 
expression " compulsorily noti- 
fiable” is so misleading to British 
readers is that ceriain restrictive 
agreements are in fact compul- 


sorily registerablc under the 
Restrictive Trade Practices 
Acts. 

We really need a pair of new 
expressions for the EEC cases, 
and anything reasonably brief 
as well as accurate Is bard to 
find. The best I can suggest 
would be “exemptable 
un-nolified" and "not exenip- 
lable un-notified "--which are 
pretty .horrid. 

J. B. R ran? bury, 
flurfe e* Groce, 
fier.c.ynsfield' Bucks. 

Use of 
credit cards 

Sir. — Your recent article on 
Credit Cards prompts me to 
write about my recent experi- 
ence with Barclaycard. I think 
it illustrates your correspond- 
ents view that Barclays are 
only interested in customers v. : ho 
u.-,e them to provide extended 
credit. 

Last January, rather than risk 
paying IS per cent, per annum 
interest, I accidentally overpaid 
my Barclaycard account by £34. 
Barclaycard sent a statement 
each month overstamped with an 
offer to refund it. In -Tune, I 
drew nut £30 cash on my Barclay- 
card. The next statement showed 
that I had been charged 2 $ per 
cent, or 75p to reclaim my own 
money. 

Letters of complaint had no 
effect, the manager appears in- 
capable nf distinguishing be- 
tween a borrower who is 
charged 30 per cent, per annum 
and a customer who is repossess- 
ing bis own money. Barclaycard 
still send statements showing 
that I have £4 in credit and 
offering to refund it. The way 
Barclays do business I do not 
think I can afford to take up 
their offer. 

J. H. Wright. 

J6 Princess Grove, 

Wistaston. 

Crnre. Cheshire. 


is active and expressed in deci- 
sions. planning, problem-solving. 
Ideas, etc. Unfortunately educa- 
tion makes no effort to develop 
this typo of Intelligence. 

It wax to remedy this deficiency 
that the Cognitive Research 
Trust set out to introduce " think- 
ing” (in its active sense) as a 
direct subject in schools from 
eight to 17 years. The response 
from heads and teachers has been 
so good that after less than one 
year the subject is being tried 
in over 5 per cent, of all secon- 
dary schools (representing some 
250.000 pupils). The results have 
been surprising and show rather 
embarrassing differences between 
those doing this subject and the 
rest. 

1 believe there is a need, for 
both the academic and the opera- 
tive idiom, hut at the moment 
the academic idiom has almost 
complete dominance in educa- 
tion. For instance, in hours of 
tape-recorded discussion on 
careers, many sorts of profession 
are considered, but never that of 
manager.. I do not think this is 
because of the bad image which 
business certainly has in most 
areas of education, but because 
the type of thinking used by a 
manager Is not academically 
recognised. Of course, the opera- 
tive idiom is not special to the 
business world hut is to be found 
wherever there is something that 
actually has to be done — instead 
of just contemplated. 

Edward de Bono. 

Hon. director. Cognitive Research 
Trust 

II, IVar/noorth Street, 

Cambridge. 


Employment 


of women 


Generating 

managers 

Sir. — Because I have quite a 
lot to do with th? business, aca- 
demic and education worlds. 1 
have been following with Interest 
your eraduate/non-graduate cor- 
respondence. I am inclined to 
agree that the academ.c idiom 
is different from the operative 
idiom needed in business. School 
and university strive to hone the 
critical intelligence which tends 
to be passive and to make in- 
formation do its thinking for it. 
The academic prefers a small 
area intensely studied, whereas 
the business executive has to 
operate in a large, only partially 
known, area. For this he needs 
a generative intelligence which 


Sir. — The Leeds Junior Cham- 
ber of Commerce is currently 
obtaining . ‘information and 
opinion on the influence of 
• he female work force in this 
country. 

Tt is a fact that the number 
of women employed full time, 
both before and after marriage, 
is increasing each year, and in 
many industries and administra- 
tive ' centres they are the 
majority of workers — the silent 
majority. They take, generally 
speaking, little part in the man- 
a cement of their companies, or 
the management of their own 
affairs through their trade union. 
Certainly it. is also true that 
men do not take part as a rule 
in running their own work 
affairs but instead react to the 
decisions of the few who 
organise their companies or 
unions — but arc the reasons for 
this different? 

Aro men dulled into apathy 
by the necessity to maintain em- 
ployment and thus earning 
power to support their families? 
f»n ihc other hand do women 
really care about work eondi- 


■ tions or job efficiency, or do they 
work for the money alone? Do 
men In management really act 
1 as “ Chauvinistic Pigs ”7 

We believe tbat the economic 
machinery of this country has 
accepted that large numbers of 
women wish to be permanently 
employed and as a result indus- 
try has geared up to this posi- 
tion. What would happen if all 
the women in this country 
decided to stop work? 

What would happen to indus- 
try or commerce in Leeds? How 
would the acute shortage of 
lahour affect the wage and salary 
levels of the employees remain- 
ing? 

We are currently obtaining 
statistical information and his- 
torical background as a basis 
to the report we intend to pro- 
duce but an important feature 
of the report will be the per- 
sonal views of individuals as 
well as the views of employers 
and trade unions. 

Your opinion Is important so 
please help us by letting us know 
what you think on the subject 
Similarly if you have any in- 
teresting information, especially 
early historical details of women 
at work, we shall be very grate- 
ful. 

Malcolm Hendy. 

Project Manager. 

c/o 29, Asptn Park Road, 

Knarexborottffh, Yorkshire. 

Speed limit 
and accidents 

Sir, — It was indeed refreshing 
to note Mr. Lawrence's pertinent 
comments (Sept 15) on 6 peed 
limits. 

Cursed as we have been and 
are with a succession of 
Ministers of Transport totally 
ignorant of the facts but willing 
at all times to impose restric- 
tions, it would appear that we 
must all continue in convoy op 
Motorways, for the foreseeable 
future, even though in a really 
democratically governed country 
surely an experimental period 
without limits should long since 
have been tried? 

Experience in the U.S.. 
where the only limit-free State 
has a better casualty record than 
most imposing a strictly-enforced 
limit and not least in my own 
County of Kent where quite 
recently an experimental period 
of increased limits resulted in 
an immediate and sharp decrease 
in the accident rate on the trunk 
roads concerned, shows that Mr. 
Peyton, all blissfully unaware, 
may well have on his conscience 
dozens if not hundreds of deaths 
directly attributable to a 
majority of ' motorists being 
forced by restrictions to remain 
in the lower speed bands within 
which 90 per cent, of fatal casual- 
ties on our roads occur. 

In due course, when the non- 
sense of coaches and heavy 


lorrles-heing officially regarded 
as "safe " ai 70 but modern cars 
“unsafe” at 71 mph has been 
seen to be a nonsense even by 
officialdom — perhaps even, even- 
tually by a Minister of Transport 
—the ineffable Mrs. Castle and 
her ilk may learn that they have 
been directly responsible for the 
deaths of many of the citizenry 
through the original imposition 
and continuance of a measure 
quite positively harmful in its 
effects, and the official attitude 
it engenders, to all road-users. 

A. F. Lllley. 

Kingsdovm Park House, 
Tonfecrton, WhitstabLe, Kent. 

A multi-racial 


society 


Sir,— Joe Rogaly adds his 
name to those who claim that 
Britain is now a multi-racial 
society. 

There is no. doubt thaL such a 
situation would be against the 
wishes and interests of the 
native British. Perhaps, there- 
fore, those who agree with Mr. 
Rogaly wili suggest the neces- 
sary action to reverse this 
phenomenon. Otherwise we will 
be faced with an irreversible 
fait accompli, and in This case 
I am ■ sure we would all feel 
very sad that the leg i Ornate 
desires of the nation had been 
so undemocratically neglected. 
A. R. Marlow. 

Kern pson House. 

Camomile Street. 

London, E.C.3. 

Wishes of the 
voters 

Sir. — >It may be accidental but 
Mr. Simeons (September 13 1 ' 
appears to have an unhappy 
knack of assuming that the 
general run of electors is a not 
very sagacious breed. Thatis why 
so many rational people 
experience less than affection for 
our political Organisation- 

Only alarm could he inspired 
upon hearing, in the BBC “World 
At Ons" progr amm e, that some 
Government MP's advocate frank- 
ness in respect of the Ulster 
imnlications. 

This admission that frankness 
may riot have been practised to 
date must disturb individuals 
with personal knowledge of those 
implications but who find a plat- 
form denied them if they try to 
speak too honestly. 

It is said that education is 
dangerous because it teaches 
people to think: when they do so, 
then thrones topple. Whatever 
Joe Rosaly believes, education 
has made such huge strides since 
1939 < yes. 1939. because tbat was 
the year when millions of men 
began to think) that people are 
no longer the political serfs of 


pre-war days. 

What has been learned is 
politicians are not to be bclii 
implicitly. More unfortunate 
feeling is widespread 
politicians are not to be bell 
at ail. 

When confidence in a n 3 t 
political integrity is r qpt 
then an unhealthy morale 0 
the way for a variety nf s 
diseases to attack the coun 
moral fibre. Britain is soi 
unhealthy and Mr. Simeons 
his colleagues are rcturne 
Parliament in the expect, 
that they will place the oai 
needs before the interest 
their party's ambitions. 

Failure to respect that ol 
tion has had serious consequ, 
whose fuller repercussion! 
have yet to endure. 

E. A. Marsh. 

25. Garland Road. 

Poole. Dorset, 


Earnings fror 


Sir. — It is more true now 
at any time in our history, 
we need to increase our ox 
by a substantial margin. 

One way the Government 
help is to permit one 0 
leaders uf what is eupher 
ally referred to as " 1 m 
exports.” the commodity m; 
uf this country, to retain 
part of their profits tintax, 
be used only as reserves, 
reserves tn he used on 
security for credit, a vita 
of financing commodities, 
have, recently risen so rapi 

Industry has this help U 
ing its machinery, and imji 
Government subs;. -Let, for 
Capital is the machinery , 
commodity, markets Knot 
and instinct are two otner 
tials for dealing in com mo 

A long experience in a 
modi ty market has slum 
other countries ai-cvpt U K 
mndity markets as rhe 
reliable. No one knot 
annual total nf earning r, 
dealings by U.K. firms in 
seas markets. The Ba 
England has h^r-n si.ii.-ce: 
raising its totals of «uch de 
but a! best there must b* 
of guess work, especially 
such deals arc oerweer 
countries outside the U.K. 

Since 1939 the U S. v 
far greater resources has 
an increasing share of thi 
of business, but person 
perience has .shown a pref 
by overseas l- unco ms to c 
the U.K. 

It would only need a 
amendment to (in* Hna&t 
to cover this change in t 
law. Firms would no 
account for these reserves 
tax authorises annually. 

A. Meredith Jones. 

Ln F«tmji 7 Vmr.helcz. 

St. Ouen. f'Tseu. 
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• porter (Si ^4 Hard rash? (5» 

og she does it in play to get «he 25 Mother to Caesar, for example 
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2 Hiawatha's bride (Sj 
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4 Altogether protective elothlnc 
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6 Dora quits one form of law 
enforcement (4, 5) 

7 A college -window f S i 
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Gotland — 6.00-6.45 p.m. Repori- worm to-day. bJjj ut\ Rvrnr*>. 6.15 St..- And ni.- 

inc Scotland. 11.45-12.15 a-m. All ITY" Regions as London r -*»nnp. iojo Mondai v«ht with Very 

Kings, Lords and Commoners, except at the follow ins times: f?™. 11 J -/ ! - M 'i ,::,rry 

12 15 Scotu>h NewsH^dhnes. 4 NG LI A ' M’S C iSSS 

, Northern Ireland — 6-00-6.45 p.m. li0 p m . „ ftlJirnar1J Ab0ll , i4jis i u . Loid Aibr.«.x. 

>cvne Around SIX. 12.0i a.rn. IO.JO narrt-nmp Diary. U.m Mao In a wrcm'iDll 

Northern Ireland News Headline v Sui:-.ai“. ujs Driv-.in. 12 JO «jh. Faith ''to* riJvD 

Engl.-md-t6.M-C.45 p.m. Look At work. ^T*il! ,l,d V2i 

North 1 from Lcefl-. Manchester. 4TV MIDLANDS IS h w li“ 

Nft*. caslii- 1 : Midtand" To-d..v 4.00 p.m. ATV ToJ-iv. 30J0 C'liwns- W-BiwLrd Diary SJJ Spurts Dusk. (L3S 

if p om Birmingham!. L<mk East iloo A.-isims Todai'. UJO a Dai.- v.rh Panto.- ia.33 nv Suairncr 

ifrom Norwich I" u OinJs West 'T-wans at I or«i ilm .Muu In a nf n Uja v.-.-.tuard Lju- n.03 

(from RrMol,; ' South " To-day '' RnDnrD ££** 10 ,V L ' ,V ' no:, ' n - Fa,li Ior 

Ifrom Sovithamplon): Spotlight ... OUKUtlK Vfti? ID 17 

South West (from Piviruu’hl v 6.M p.m. Bvrd'T N.-«« and Lnokaround IUKNoilEKL 

V, . , « j w Li«»H UTw-s T.-irn:. Iflja Border 4.00 p.m. -.-.-iiindar 10 . a: Emm-rtal- 

t!2.0« a.m. Regional News Head- ; . {nnth u .13 crbc-tu UJS the 1 arm. iljs Th,- of Sea FranS. 

lines. A>i\-niur. r. -12.22 P^rd-r N. ws Sutcmary. 12 20 a-m. I niiiri'-il Worm. 


SELECTIONS 

LEICESTER 
2.45-— Nyssa 

3.15 — Supreme Gift . 

3.43— Miss Bail! . 

4.15 — Tulchan 

4.43 — My Bernie 

BATH 

2.00 — Highland Lassie 

2.30— Salt and Pepper 

3.00 — Nopac 

3.30 — Nolrmont Point 

4.00 — Barrow’ Boy 

HAMILTON 

3.00 — Anton Lad 

3.30 — Pewsey 

4.00 — Autumn Double- 

5.00— Limner 

PLUMPTON 

3.00— Boy Tudor 


RADIO 1 


24?m ■* if Soon* bc'k 5.K Tony Prartdoti .1 

•s- tn-iiid.nj; j4a Soon* D-’i*. 6 .S 0 


fSJ StnreopliHiic broadcast b'Ons D ,-Sk 7JI2 The NaiV Lari. 7.30 4«rtni. JJUm. 2boni and V IIP 

~i f-inr R-Tllsri a.K llimpluw l.v»tl». **^S a.m. Ni*w< 4.27 Kami Inn Wct-k 

Tim<*. iralll*.-. and News uimmani-i at ion -vitli Thr U* 1 !! of Jara u rpcords. 6.45 Pram: tor Uii- Day. 6 JJ. 9.45 To-d«v. 

j.nfl a.m-.. :(0. h.UO. «.50 then ovnry ho*a- 9 22 Th R-c hand Sound >Si 10.92 Lm«- TKdium -.vav. ; onlyi Trcv t | N.*t-i 

on iht- half hour until K lfl pm. T v K k\ Eanra i:«m i302m In SiMlvuH ''■’ haI E " n *'*4 K-.m F.:. 6.5S Weather. l « u ‘/ uereaung Solferino a 1(1 

S.ilP. 9.on. M 00 . fj miduta 11 ' ’■ ' w am- tn'i’idina tit.! 1 ; Sjmrs Drsk 12.05 M'd- Pnisramm./ n-w, 7.S0 and morr- tna smar t Brave Lad In the thrpp vpaLldc 

•.*nn w.'aih-r ai ~ «•.* -i m . s v *> ftJ .ii=hr NV.tsraom. 12.05 a.w. Ntsht Bid.? T.Kda> im-iudms r.s, spun. Dr*. Television Viewers' Haodicao at ‘■ uree * y,?ar " oias - 

r.M s.t:. ss: o.m.. ;.lt: a.rn.. >5. 2J» X«rs Summary. • A? Tu-day's Par-irt i 4.1 Tioushi for U nv H r ,/.t 7 i 9e » r.. r. 

5.00 am. As U-dio 2. 7 M Nr.-1 Ed- :h. Da>- 7.10 Tr..«-. News -nv-diup .rtft m ™Onth Supreme — 

munds 9.00 Tuny Pl.ifi.t‘im 12.00 fiat- 0 Sf „ on 1 . 1 -,.,, **'*'* nn| 7'- 7'*'. l»va:fc?r Bro^rnmnit.- ! jIU wen ‘ ro Doncaster where! 

Ln- Travr* in'-iudiu; ii so n m •;-**. KAUzU 3 wm, stereo \ tit news boo i.vt-,? and Ti M r.* nf To-d-ir he was a heavily-backed 

f.i-.i! 2.DC riaw.1 H .-.ii'.' 'tor. 5.00 Rac.-a 1 ;iir*i:dir.(f -»".i «ratr-s D?*k tnd y.U To- " 1 

■'.luh with Roifco from Rlnomt-j-i Cafiart-r * ™ /-* v » ,rl “ r ‘- S* nu- .Hs ‘s Ki-K-rv b. JS ViiS-i 9 .[to r-ns 9 JU 


15 2iin“ d woSJf | 

arnr tor UU- Day. 6JJ.9A5 To-aav. undDUbtedij 15. 


tain to stay a mile. He is a 
reasonably confident selection. 

Barrow Boy ran well for most 
of the way in a competitive 
maiden race won by Wishing 
Stone at Newbury the’ other day. 
and be has less to do on this,, 
his second appearance, in the 
Tormarton . Plate (4.0 ) in which 
I expect him to be too fast for 
Aspire. 

There is a disappointing field 
for Hamilton's Lord Hamilton 
of Dalzeil Memorial Nursery 
Handicap (3.30) and I am hoping 
th|t Pewseu will win. This 
consistent filly, .trained at Ayr 
not far from, the course, made 
nearly all the running when 
scoring a* Edinburgh in May and 
has been placed in her last five 
races. 

At Plumpton, where there are 
few runners,- the principal race 
is the Drones Restaurant Ham- 
burger Handicap Hurdle (3.0» 
for four-year-olds and upwards. 
Boy Tudor will be at short odds 
to win his first race of the season 
and l shall be surprised if he 
does not So so. 


Aliez Franci 
slams Dahlit 

ALLEZ FRANCE, owned 
Daniel Wildcwtcin and 
by Yves St. Maritr, wo 
£57,000 Prix Vermel He at 
champ. The three-ycar-o! 
produced a startling run 
straight to outclass the fi 
what was seen as n form 
for next month's Ar 
Triompho. 

Dahlia, the 9 to 10 fat 
who won the Iri<H ‘iuinnes 
and the "King George " ( 
lengths from Rhemgnldi.fi 
only fifth. It wa- the ihir.*. 
this season th3t Mr. 
Bunker Hunt's filly had I 
Aliez Franc*, who is now c 
to be favourit.' for nexr it 
A rc de Tnnmpiie. . Ei> 
richest horserace. Last . 
winner. San Son. also wc 
Prix VermeiMo. 


CORPORATION 
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TRUSTEE SECURITY 
£509 

PERIOD 1 TO 2 YEAR! 
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Civic Cencre. Southsmpn 
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-rinters in Europe, which he rt , Lesler pi Seott rode Mr. fj. a 
tdoubtedly is. Oldham's Tempio to an easy 

After comfortably defeating Prix de 

2 smart Brave Lad in tbf Solferino, a 10-furlong race for 


5 , V . B '. n ««e n t Street. Z34 5C07. Ai 
L«»l» Soecracuiir -Lib jna Le 
Ent. Fee. CccVlaK. pinner C"S' 
BrtMv as ( 


»-.i-.ii ;.K nauil H.-.n.'Tnr. 5.00 R«*.>o 1 _ ... n.a «ratr-s D..*ejt -»n«i To- favOU p ili> fur th* Pnrtlanri u«»Ji 

■'.luh -..ith Route from Wrwfri rt Cihari-r TOO a.«". 2JB5 LWi-nur.- S. hu- .lu s Kiskts u.tz Yh>. 9.00 :-i v %. <»4U ,. an Ci ^ " 

ciuli B.ir.i.iiiflum mcurtiss ’* io h'-n. D>urjk ■!.■. 10 « ..ev.s. a.G5 Mura- start lit.- ir-l 'riili n-cfu.M Raker lOAO ta ,V . A “ ere - orian Swifts grey 
7.0G '.s Ha'jiQ C IO.CO Soun.1i ikk Coocvn. J. C. b«h. Bnihovvii ii-». % »e I0.M -.ViM'Jft. 10.30 D.ill- S- r.-tw. cn,t drew Clear Of his 14 rival* 
or 'b.- ;n* ; Bob pm™ is. on vii: . «*"»"«' *«wr •MHium n>v only. In the final furlong and had 

U.tHM.K a.m. As Ratlin 2. ,J , - 45 Hh , L . u L ~ - , ' , - ir,< ' m ' -'“ nl wav~ only. U.QS three lencthc In 030 

■ in.:i-iL-a tiusb.n williams. H«ynwii-i Per rat: m j p|jr. tn>.-rl!fini uji.- mivi Li 1 , , j S sP^re over 

_ , .(w, . , ... . p t 1 -" iainr-S.it ns. BaranuiL-r tS.. Qn< t : n Viciorn .-r '"'shnni!; u.cs li Take? Tickled Pink. With Rapid River 

RADIO 2 l.alWn»a.id VHP ip.js .\.-w h.'conis Ujdyn. s;-ph-ii rt n .< rtr . s v-.vs 12.32 a.m. \ou the same distance away third 

hj.ion 1L35 t-onipu^’r and d aJ V..«r«. 12.27 Is-ijnif discs n rnira - 

TiUli . iruific. and .Vf«s juainiart.y at Piomv. n-offr. ■ BnsU -S/. 12.15 p^n. 12Js V. . .i.-h-r rrocr.inm- ih-^s .medium River IS 15 ]b hetter 

■I.tj! .1.171.. jJU. D.W. 0V' ‘til*; JI1-I iiid-daj irt. pjrl I: LUuprn >S*. mtly. LOO Th- World al Onr. L38 (iff here, but though it is likelv 
:i#m. i.un. ..-J. !t-0n UiO t.r> hour -.Ofl ..rax 1J5 Iwmn, iuri t Tli. Ar«-h*r* l.« '.vnryiah'a Hour -h Ka th.. 13 ^ 

an Ihc hour until J.iM p.m.. 4.'W. Vu-i .luu Wlllwms *S ». 1.55 L.f Klim l ty;. ,V i.-si im v rlium v .-a\.- nnly (rnm “C tl ClO&e Thing between them 


oi >br Bob ifprris <s. aiv> on u.. . v " So V ’“i v '' "■•Hv In the final furlong and had 

12.«»-2.0: a.m. As Ratlin 2. Hh , t - u ■' w< 'tn-'Jium wav- oniyr. U.QS three lencthc In n3Q 

■ in:i-iL-a \ausb.n wiilljtpii. Kaynum-i for ran m j PDr. tni-d‘uni mi,, mloi Li 1 , , j SP^TC over 

_ , _„.i imn v.jrr-n sainr-S.it ns. Bat^muiL-r tS.. Qiiicn Viciorn .-r '’'shnni!; ij.es n Tafioc Tickled Pink, With Rapid River 

RADIO 2 I,a00n»a.id VHP lu.js ;,.w h-conis «ju,n. st-ph-n rt n snr*s lino x-.v% 1232 u.m. You the same distance away third 

L-u^ton, hj.ion is'. 1L35 i-uniputT Jin4 din! V..un. 1277 P-s-n Is-ijnij DKcs „ . , ■. , rnira - 

TilHv. traific. and A«f«a wnmarn-v si Piamsi. O.-offr. ■ BUF'l -fir. 1215 p^n. 12^3 V...i:h-r iro-.r-mm,. u^f. .m-riium Rapid River IS 15 lb hetter 

:..i« .1-171.. B.W. tr?" “'fi*; '-BUkirt. pan i: cuupm »s.. LW Th- world ai On-. LJ8 off here, but though it is likelv 

-l«ni. i.Ufl. >.r0. MO Ul-d i.r> hour -.CO .i-v»n. 1J5 lonmi, M-*ri - Tli. Ar«-*n-r* l.« ’.vnmaU'a Huur i - m. -h ho n in... thi« *L fci 1 13 

un Ihc hour until J. 1 M p.m.. 4.’W. Vu-i .luu Wlllums *S*. 1.55 L.^ Klim l o - .? a.-i,h ihivHiuir v.-.h. .mlv irnm “C 4 ClO&P Thing between them 


RADIO 2 



\lWis iS- -Aiih TJi. Ran;' Show im.-luU- ;>nH.-d> im-dium 
iu 1.15 Pause lor Tnoushi. 7.02 T^rr- - Sniay on 1 ' m.-dmin 
,‘g^an iRs iiilroducvs Trim Dip-s -ni« .'o^n Su:h>.-r|pnd sius 
.1 i-K's Radio U slar. at S-l*. |o<-iu<!tn5 wniiiry ir-.-nU) opi-ra 


1 ‘nva.um wily, ijo-7ja 615 Jr* 1 te-'ini- Th- vren-rs Iroublin" the pair I’ve men- 

on 1 <m.-dnim wave on.yi. TJa j.ai n-sv 7J0 Fran* 1 ”i«r «*>-* '* ^ . . Q 

Su:h..-r|antl .-ims sru s irom l!«ft- imn TV Fr.mtW ir.d. inv-t'i-jtr^ lh- * 1 ° r ‘Cu. 




B-Gfl The nUl-rt with ihc h-lp o' AlfrM Mirt 


nr H-r.d^rson iS- and muV.c tn mat Elan* Short Sior> *.»5 Oun-rt psrr 2: Scfinrn- hv Pr. finmamiri u.lS x.mc it.iZ* 

•y|f rndudlDE 1.45 ana ’.43 Spnri D**sk b-TS SlraviRS*!' UJJS The POitlC Garden u.’l !1.S Jlariir- Tr-ndj ‘ > rice and lOflJ 

K-54» iohn Dunn >5. indudins 3.13 uaWi lUH Claude Frank (SI. 1255 Radio 0 VHP For School*: torn im lane WtHl at Bat 
Aparin Desk. 4-» Wassnncn - Wa» and \tr m. , 0 jn M an d « m pjn.- tD j. M , ;hev have two " 


There are three other meet- 
n?s to-day. at Bath, Hamilton 
tnd Plumpton. The train?/- and 
nnkey combination of Ryan 
t’rice and Tony Murray have 
lone wdl at Bath this yt*r and 
hey have two ‘ good prospects 






• 5 -'. -a.^.^srer 
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gow University 

Musica Nova 


Sadler’s Wells Theatre 


Duets 


by CLEMENT CRISP 

GILLIAN WI D D I C O M B E Ballet Rambert's return to fields; the electronics by Brian 

.. v - „ . . . . • . Rosebery Avenue this season Hodgson start from single bell- 

M “S • f °T cr ' . ttl 5 refined pieces he has yet written, (there are no violins) against seems to me to be enhancing poi-nris an* develop in Ditch 

fruitful week organised . Stong is less elaborate overlapping- trails of woodwind both ballets and dancers 1 and intensity: three couples in 

lessor Rtmmer and the than some of Davies’ recent provides the main material of was never an admirer of the simple b*ue dress are gradually 
h National Orchestra, l chamber works: much less com- the work, mostly soft in dynamic Cochrane Theatre’s auditorium stretched in bolder and stronger 
help wondering which 'plejc, for example, than the Hjymn character. The first movement is — moumfuliv lit as if we were to movement. The whole tone is 
will be remembered by to SL Magnus which preceded it. a slow, calm microtonal haze pay our last respects to some pastoral, serene, tenderly atten- 
Vodd student composers But it is a taxing work, cruelly rising in a single arch: the dear departed, rather than enjoy tive rather than overtly loving in 
om the lectures, seminars -demanding a soprano to range second, recalling the fourth a vital dance company— and at it* relationships, a work at peace 
ahearsals were primarily from Jow F to high C, and detail- movement of the Chamber Con- the Wells the repertory thus far with itself. 

»d. Were they so delighted inK her Hne with melisraatic certo, features fast, simple has benefited both from more its structure relies muc** 

was by hearing GyCrgy flurries and. sophisticated decora- patterns flipped over and over, space, from a more conventional , lonn form simple 

refer, in rapid Budapest *iohs of wicked difficulty. Stone Both movements reach one or proscenium arch, and from some and «> eininie extern 

1 . to the static viscous Litany is a setting of the Runic two moments of strange repose of the best lighting (by John B. sto,,,, 0 r thn'se curves nass from 
;er of his own music as inscriptions . in Maes Howe, or resolution, like the first time Read and John Andenon) to be to another are 

lalade ’*? Did they realise arranged as four songs separated the flute soloist uses his alto- found in the London theatre. repeated, picked up embellished 
he down-to-earth : advice- by. orchestral interludes; but the instrument, and the hurried rush On Friday night, with a change ^ who! p feeling of Duets is 
modestly - by Martin.- words, full of mystery and «P a couple of octaves where the of bill. Blind,Siffhf was as excit- hs-moni nus underrated bu't it 
is more productive than' ambiguity, and incomplete any- door to a store of new pitches is ing in its visual effects — despite s t«n ca*ts a spell, albeit that 
ly copying ; Bou lea or. way. have been used phonetic- suddenly opened. Incidentally. Intermittent flashes from the t0 ma k e its 

iusen? And accustomed, ally, and the style of the voice Ligeti himself is a charming, silver bars that edge the set— as j have on i v seen it onC p. 

a few years students must is largely instrumental until the energetic and amusing lecturer. It was powerful in its perform- anri T mtlst rp frain from further 

i the stimulus _ of a last song. ' (This Davies twists and I hope he will be lured here ance. Dominating _it once more judgment until a second and 

ous. extrovert "society, into a wry little recitative-like from his home in Hamburg more was Christopher Bruce -os the viewing; but the initial 

they honestly appreciate epilogue: ■*’ Makus [Maxwell] the 0 30 d , bully- boy ; j s Q0 refresh ine in its 

ster Mas well .Davies had Mighty carved these runes.” as -„ A P lty Luciano B^o was v, *\? u ? 1 , fbjlline i n his foaijne of a preen thought in a 

nspired by the desolute the time honoured signature of L H a ° d unable to come in person, contempt for ihe blind girl (Julia v> T are that T can’t believe 

'? of Orkney ? ' the graffiti writer.) The orches- w »s fre only work ? a ^ mg intensely th at T not i Panj to enfov 

week was a paradox; I tral scaring, is magical, with kie? at hlr n,n ” A - rt is well, sensi- 

The personal trimminga atmospheric use of a large per- ^ hi? «Ji e tiveW danced. 



Henry Brignt: St. Benet's Abbey 


Bright in Norwich 

by MARINA VAIZEY 

The city of Norwich has a Museum display with sensitivity tion of his compositions some- 


ver endless new- scores; stone. Yr> unfnrrprt ».ifk«rtVir riculariv fine on this occasion anu oninantiy successful, central .ionn sen uoiman. wud me certain pannings oi 

°*er hadd - ?.« do £Kf hS'eSltor BSSSSSi? gesture a comSe JSS^atEj Gideon Avrahaml’s exposi- 'ZT+SEZ'Si 


sav without further delav rp, — ~ * , . 7 company, wnn an enecuve, «» uv er me past lew a. tion of genuinely progressive acute response ro panicular depiction of well observed lantfr 

3 of ^es^were^nportant The _ Entertainment a “^ous Piece called^The years as a dmreogrepher has local go/enimen^ Thl town places l.heir formidable gifts scape: there are such _passag« 


- . - W -^pieces. Guide is on Page 14 tSSS^S 1 ^ i 

D T> 9 oi e ,Con >^I 0 "*K . advice about getting to know c 

Maxwell ; tlavies Stone their development through pre- what is possible and practicable ? 


given very deliberate 


makes very gooa beer, and very of picMirial oreamsation still of "enutne beauty \n 

good shoex Tbe heart of Nor- make for pictures and images Bench. _ Great rormoutfc; Ola 

wich is the precincts.* of God — vivid, fresh and unexpected. Burn. S'ujfolft: Orford Castle . 

and shopping — and the water- Their delicate rendprmi.s <•( the and there is a large and beauti- 


« Vious compositions. He showed j n the expanded percussion imagery with gesture and Casting elsewhere was much as ^ ‘” hic Y, h r ; atmospheres of ‘ landscape re- fully accomplished and vivid, 

^? W * 111 harpsreord piece section of the contemporary movement having an almost we have seen before, though Ca ^j e staads c ast j e h as mams P distinct and beautiful. coloured chalk and pastel scene 

talked cheerfully about Contmuum, he proved that a orchestra. contemplatory precision. Nicholas Carroll was new to me s ‘ aa “- L:„i LT * J* „ . of mountains and sea. on loan 

W n t l Bn 90 the long -ostlnato sequence of trills AlexSder Gibsnn and the SNO ^w. in Duets, he has turned in the role, first taken by ? JtiLI ISSti^uiSg and S lisSd ite“ S fi?“ sSbltamSi The drawings are skilled, 

of Hoy in Orkney, and and shakes could give the doped patiently with these four to Plotless, clear-textured writ- Jonathan Taylor, of the poor a loca “ „ useum of National cialist eataloeue for a number P of albeit often pedestrian: but there 

sections of his film music impmsion of continuous demandUig scores, discomforted m 8- to produce a sequence of madman with the rattle. I i nterest lt : devoted to the work ,s a magnificent group of draw- 

T t 3 "?- gmority; and how. in his on j y by tLe unkind barring of dances which grow from silence cannot understand what an svmnathetic Lnser of Henry BrighT tl810-L878i in ” s and watercolours from the 

to 'Hustrate his personal ffequjMm. a veil of microtonal the Berio. Tbe flute and oboe “<* darlc and embryos of move- audience can find to laugh atm 1“8. ■ dLerib^as onlof the last of Colman collection, which show 

:e of orchestration, which sounds could be manipulated by- soloists whose mellSuous tone ment t0 a of activity and this section, which is infinitely of the Norwich School ” ‘ * f diverse scenes: an old barn In 

sembles an s eerie, .iron ic twists or “fences," to give a riMiStS otiSm Mund and «l*t and then pathetic and done by Mr. Carroll - S * the Norwich school. Kcn{ cotlat;es mead0 ws. mouni 

rd purale. ever more deft feeling of * concise movement, returns te?£aditionaJ instru- diminuendo back to their first with absolute conviction— but A ° ^ xtllblt1on of Brisht s work lajns and there are other dpaw . 

stra ordinary. ^ But dis- And he- chose “micropoly- me nts after experiments in aat e- The setting by Nadine then people used to go to have a 2®®*j®“* ' « n be see ?-, at ,L. the 9 asti ^ ings. of trees, roads, beach 

Stone Litcnp he- seemed phonic” as an analytical term KolmVs electronic studio were Ba . v l ls Is a green-adged -sugges- giggle at the loonies in Bedlam; Museum until the end of scenes . which capture with 

mcemed to communicate for those too shy to use William -Bennett and Michael t5nn of lawns and hedges and plus Co chonge. ■. . . rShS* September, a number of loans felicity a landscape detaiL ,a 

lal content than to “marmalade.” and J^d?GaetaSrwS ZSZ o J°5 al - r J rcaaur ! augmenting the museum s, own momenI of time . and sometimes 

? technical pi-oceSses. like His new concerto, played once ftf speScuta? sopST S ‘ S; R a < 1"? substantial holdings of Brights things overtly dramatic , as | n 

orhythmic canon and before at last year? Berlin SjL £ aoiccom^cT dSk Elizabeth Hall SSSt. ^ ft? work, tt is mlereslmg to see Rocfey coast with Wrecks. 

of 13 featured therein. Festival, is woven in much the 5 a SJi? in P £ Lifi tnzaoein nan Sf Slip m r T i 1 f? h,s w, ? rk firmly ln Norwich cop- The cata]c ,g Ue is a mode i «£ 

is with matching joy that same way ns his Chamber Con- Indeed the onlv crumbles heard r ¥ 1 1 -f • -J j i oca Vh° rce ^ ? ot * text * be s ®®™ s *° ,e f s . ,d detailed and exhaustive rnforma- 

Jrday. when the cloudR certo for 13 instruments, but is durine this informative and I n D I— ( fTIICn ■ l ? y ’ e }\' JF 1 * 6 regl ?P- ha , d a ? common w, th his distinguished t j on clearly presented, on a 

”5f i0D * L *«?! .5 * astiD ? Jnjm’lble^eek concerned the 1 ilC IjIlSllSll V^OilCGl l t Te ind e^essme S!tSSiS“ . W mid-Vic?fri a °n 


S or“fencM,"togive a SSS^ff%SSWlSS = and tighl patii^Tnd SbfVSS “ ade * ^“ the wb J cb r —JJ" tbe ^c-rwich SchooL Kent cot 

rd puzzle, ever more deft feeling of ■ concise movement, returns to ^teaditlonaJ instru- diminuendo back to their first with absolute conviction— but blst °ij An exhibition of Brisht s work !ajns an(i 

sttaordinary. But-, dis- And he- chose “micropoly- meSSt? after exoSmentsto state. The setting by Nadine then people used to go to have a a L. the ^_j ast ir ings.* of 


we realised this . 20 some 16 minutes. The flute and lack of scores for students to 
work is one of supreme oboe soloists have tittle solo follow, some windbag questions 
leauty, surely one of- the work .to do. and the contrast of at forum sessions, and the dearth 
?xpressive, lyrical and thickly divided lower strings of decent restaurants in Glasgow. 

ew York’s striking musicians 


suusiaiuHi umiuiuss ui thmgs overtly dramatic, as m 

riiTahatk Mall earlier, a small and growing work, lt is interesting to see Pm-in, Coast vriih Wrprhs 

Elizabeth Hall collection of the arts in modern his work firmly in Norwich con- The eSfoS? is a model of 

r_1 _ f 1 local porcelain and 1 pot- text: be seems to have less in detailed and exhaustive rnforma- 

Ln mien f AtlPPri tery: *?,*■ J 156 reeio i‘- ha , d a ? common w,t ^ bis distinguished tion> clearly presem ed. on a 

I nc L/imiljIl Vw/OllL'CI t arone ^^1 cul- precursors than with a host. of minor figure , much of his time. 

A 11 V ^ ture, and objects expressing contemporary . mid-Victonan The worth of all this is that not 


a aaw and objects expressing contemporary . mid-Victorian The worth of all this is that not 

„ ^ _ ^ s ? me of those heighte witi be on painters. only has Bright's work provided 

bv MAX LOPPERT s ^ c l obe £. i? a . m aJ or Bright became a fashionable us with much of interest to look 

J exhibition of East Anglian teacher and spent much time in at; but that the detective work 

Maria Callas was not the only example, in the delightful suite s ?i n I !iI ire w ao . Ce ?^i I j| y London His v paintings include lavished on his work and life 

absent soprano to upset South of dances by the Brescian com- t ^enre scenes painted in col- sheds much light on the 

Bank routine on Saturday night poser Biagio Marini that began “£» * ®i \ f * ® H ^cmatmg. complicated, and 


appearance 


s_ . . . -- iiuincv Uiw juuel HUU uui even uic urnuj sumumuuu — — — — • -.j — — 

prehertm wanta it extended to Strauss's Ariadne), putting the of a Vivaldi flute concerto could agility of Stephen Prestons 
.w York Lily .Opera Include six additional players. Los Angeles tour in the spring wholly cover. traverse flute in the Vivaldi con- 
's to end its strike and The rausic.ans, — a: 


Music at St. Bartholomew 


~ - * 711 , j ’ • V „ ^ uiotuui«ficu -41 luuisuaj > IUUUIA 1 C auwuuuiuu,*, <«u — ; , — --o 

Id° treditinn^i Mint ? lly * j0Pese « in B the possible programme note by director- Pmnock threw off the first move- “Now that- place ... was son’s Manson Ensemble in pieces choruses were taken, with no 

-nfortuniieW tw? 1 nrp nS?r» PUbllC,: ° f course * wants demise of the company.- harpsichordist Trevor Pinnock. ment cadenza with bnlliant very foul, and like a marsh, and joining instruments and elec- quarter given 1o gently-shaped 

in to !SS2 In ^ ^ • - . -Tits has been ' a depressing " «»»t the fullest expressive aplomb I look forward to aj & t^es it abounded with filth tronici; the Aeolian Quarter: and phrasing, the sudden and aSS 

erdnev lahmir CO m5I?^J On September 1, having played week tiie^American musical subtleties of old instruments are encountering the group again— and muddy water." the Schutz Choir. An aitracuve release of tension or easing of 

nd The -entfal pTblte «* re « Performances and pocketed SEPtS 'WdS^Sb TBS most readily appreciated. Very m a more congenial setting. Smithfield’ may have little festival, and one that momentum 8 

.of America’s current' fh 1 ' che 2^ i for th , e next , f ^ r * PbHtrti Opera, in its worst true; why, then, give a concert exchanged the mud of that 12th- deserves patronage (but lake In its way. it was excitin'*, but 

ns' diSmc/ sbare llus ^L 0nh n ^ *' ent °V. tr, £ I e ' « n3 ^i a i straits smee the great ^ ^e Elizabeth Hail, the place ce^ description for tiie more a cushion-St. Bartholomew’s -because the music never 

No contract, no work. No depression, announced that a 111 London least likely to pr<^ Art show tO Bid insidious fog of the motor car thairs are cruel on badly padded seemed to “ sing itself," while it 
niv . rir - " „ Planned new production of Don “ote an atmosphere of intimacy? engine. But it still presents one bchinds. was seen and heard to be 

' Crly °P <?ra s . DerB . uh j f S un 3- Giouonm would, be dropped (the To compound the handicaps of mnqenlnr dvstrrvhlrv of London’s "randest vistas* and Last Friday's opening concert handled with force — seldom 

a. hitherto contractedto closed, and offending : the sister oW Eugene Berman setTwili be murk, fog and gloom naturally mU5CUiar OySXropny ™ ^mmns 3™ jew gstas, ana presenled lhe Steini % Bach inspiriting. The atmosphVre 5 

weeks of opera at S300 unions (soloists, chorus and refurbished instead), and that pffered by the venue, the hall mains ont: of London's "mndesi P la y er s and the London. Bach abrasave energy got into the' 

t and guaranteed u stage personnel), whose contracts ne xt. summer’s opera concerts in was only half filled. From my — mains one of Londons grandest - • * y S - e 


t a more congenial setting. 

Art show to aid 
muscular dystrophy 

An art exhibition and auction 


** ~—v- r — ucjii -sumiiier s opera concerts in *»«> yuiy u &» uucu. *. n*ut iuj * “ “* 1 «uwu W .. rhnrrhp<: Society in a performance of the trumpet trio, who brayed 

weeks (to.be worked off ®* s o expired, but who have con- city parks were beyond its seat in row R. not faraway from will be held at the Lygon Arms, * Mass in B Minor. Dr. Steinitz unpleasantly throughout tlfc 

. operetta performances, tmued to rehearse while means. On Saturday, the Chicago the players, the performance of Broadway, Worcestershire, on Until September 29 the j S n o stranger to the church, as evening. 

like, if available)! ure negotiating. Symphony’s contract with its the Bach E major Harpsichord Sunday. September 30. at 6 p.nu church is celebrating the 850th t hose who attended the annual Anas gave greater pleasure 

ik high on. the hog. The Since then, sbme bargaining players was up; the musicians Concerto (one string to a part, m aid of the Mu wular Dystrophy anniversary of its founding. Just Matthew Passion performances because of their subtler, more 

■ompany. which ran a moves have been made, but a were willing to play while the harpsichord an elegant Group of Great Britain. cause for celebration lone could from 1952 to 1963 must recall, flexible moulding by conductor 

rf S1.6nt. last year, ts proposal for binding arbitra- negotiating, but the Chicago Dulcken) was distinguished only Some 100 works will be offered add another: that so far it has His choir sounds at ease and and orchestra. The best of the 

vnmparable. as a i pinto- tion, accepted by the company. Orchestral Association cancelled by confusion of sound, blur of including oils, watercolours and escaped the hounding and suffo- very well there, and it was (h? soloists was the most familiar— 


mient Metropolitan Opera dispute, the writer, however, there is no an earlier occasion the attractive authenticity. Artists to be This week's concerts include Dr. Sieimu: drove them hard; sounded less confident, tt was, 

rhpfic " underdogs ’’ can which the players then felt to strike, no lock-out. and perhaps liveliness of its group style, shown include Picasso. Chagall, a medieval and Renaissance indeed, the occasion was note- in sum a performance that 

asun and equity on their be" very unfair) ."-Nobody knows some hope. Indeed, in works less marked by Miro. Rouault. Dali and some choral programme by the Pro worthy mainly for the unrelent- promised more than it gave. 


Management wants ;o what happens 


DAVID HAMILTON contrapuntal complexities — for promising young artists. 


Cantione Antiqua; Paul Patter- ing, unbending pace nt which ihe 


MAX LOPPERT 
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oseley celebrate centenary A transplant might help 


25-12 win over Fijians 


‘ailing’ West Ham 


Narrow win for the 
men of Lancashire 


By TREVOR BAJLEY 


^r-^PETER ROBBINS 

CV CELEBRATE their 
. : >• this season, am! have 
V ■_ i several outstanding 
v ° For tlii ue years now 
ias been coming, in via a 
in which tlie donor 
‘ n certain sum per win 
71 1 tni 15 

• ivitl subsidise centenary 
.hich -nclude a dinner 
>•!:. a match ncainst the 
ins. a wcU-doeiimentcd 
_■ — and of course ' last 
,'.s game, in wbich they 
■ Fijians 25—12, 

,*y have uiude great 
:inre the '50s- They have 
.ibhouw. capacious stand, 
.-inti udminirtrntlon 
: their trodilirma..: More 
■ ,-rtly. tiH‘ir relations .with 
junior clulis .have 
*■''* d iimmiasurabJy, jso that 
im; aspirant . docs not 
iJy gravitate to Govcntri'- 
CqttB Policy has paW off, 
MofieJ^y/havr ■ heert 
wist . successful 

sjr-^h._ jvrlubs i hanks in the main 

»-nf, piANW— notably: 
i "«■’ • v Fintan’ and Ruble. 


How Smith is left out of the 
back ro wis a mystery, for his 
qualites In support play were 
sorely missed. With Moseley: 
swinging the ball fairly regu- 
larly it needed Smith to keep 
the momentum going, particu- 
larly from some of Fin Ian's 
eccentric breaks. 

ln view of their forward 
problems, Moseley will have to 
rely heavily on cither the quick 
counterattack or the well-planned 
movement, for which they have 
Hie ideal backs, controlled by 
Webster. On Saturday he showed 
all his talents, covering compre- 
hensively and picking up at 
speed to create Moseley's first 
iry. 

' The Fijians were rather erratic 
but more purposeful than last 
week. They lost their strong 
tackling centre. Rahulai. after 
25 minutes, and then' Narisia 10 


. ipmetty 

=J^Ti«ie!y : it rathvt looks 

i _... * ^'v /^hp}" are in - for a 

-> i'Utne in . litis. . lhVir- mo c i 
v , jiti* soawsit; ; On Saturday's 
'teVwif-’jsolM -.to. 
• “up. f root: rticulariy 

?eavy mmidsi ' AWioip’h: 
\Uihv FI jra'iiC at' no time 
J- ; ^pack rcally dopttiiatc in 

v>. : ininutr,: 

./t 1 ” present '.be' second’ row. 

^'4 ^ !j^ .Mii (m 

. >«;/ ' •- to .generate any rtfal 

inde»*d. .. jiie .FUiaos 
: .. ? them: bsek when they' 

f.-CTt-d too. V; .. 

."Jr ~ ' 

--** ■ -•'V.' • 

•C'.vr * 
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minutes before time, but 'their 
greatest misfortune was to find 
Doblv in top kicking form, with 
three penalty . successes and two 
conversions^ which underlined 
their own deficiency in this skill. 
. However, they played, with 
dignity- and fervour if with Utile 
.continuity! Visoi again was their 
best attacker, and ho began their 
first try after only two minutes; 
commit into the line -and quickly 
chancing lhe. direction of attack. 
NaucaSnlavu. ijaraniqi .. and 
: Narisla all handlpd before Lati- 
lcvu scored in the corner. 

' Doble kicked a penalty, but 
Fiji scored their second exotic 
try with six. players 'Involved 


SOMEWHAT luckily. Leicester 
salvaged s/ point in the closing 
from a line out before Rabuiai stages of a splendid match at 
scored. Doble, momentarily leav- Upton Park on Saturday to 
ing his rear station, nearly retain their unbeaten record, 
scored in the corner, as did T^eir forceful c^tee-forh'ard 
Milner, but a good Fijian defence Worthington eluded Lock and 
kept them out through to equalise, leaving 

p West Hans still without a victory 

Moseley — having frittered this season, 
away several chances through ; The Londoners played with a 
dropping the ball — took a half, skill and purpose wbich made 
time lead with Doble kicking a utter nonsense of their lowly 
penalty and Cooper scoring the position, and created more than 
try that Webster's lightning enough chances to have' won by 
pick-up had started. Significantly, at least two or three clear goal*, 
it was good back row support . 

that helped make this try. Dazzling 

j They would have done so if 

LiOD£ Way Shilton had not brought off eight 

dazzling saves, including three 
Shortly after the break Cooper from Robson, which would have 
scored a second try. FijL beaten most goalkeepers, 
exhorted by the generous crowd it was ironic that Shilton was 
to run, did sd but could never directly responsible for the one 
rtistain the initial impetus, occasion be was beaten. He sn- 
Their support could in no way tended a dead-ball chip or? to 
match their bravado, and Moseley, , a colleague, but it was l iter- 
put tiie issue well beyond doubt cepted and left- an unmarked 
when they were awarded a Robson to do the necessary, 
penalty trv for obstruction by Using a fluid 4-3-3 formation. 
Vise! on Cooper. Hammers employed Bobby Moore 

This seemed rather harsh, as in the «mre. and rather deeper 
Cooper still had a lone way to *"? remainder of the mid- 
run to the Hne when impeded. fieid ln °- promising 

Batntina ended Fiji scoring by Lock took over the 

barging over from a five-yard England captam s accustomed 
penalty, and the visitors now P 0S J?^n m midd.e of the 

began- to play their best rugby. ba {* ^ _ . 

' - . . . .. ” At first this created a certa«n 

T L th ^°S' ,0 \l? °. f J, h 5 ara °nnr of confttrion - both 

crowd. Doble kicked his third layers tended to trv to head the 
penalty whrn ro run would have samc ball— but Moore seen 
been more comp n men tary to the settled down and proceeded to 
guests. The Fijians behind the suppli* a series of felling passes. 
Press bos were sad but philn many' of them first-time, 
sophi cal. and when , asked how Some inevitably went astray, 
they felt replied “ Isa lei.” which but In the main iiis service was 
expressed in their own language excellent: 


their regret that the team had; 
not done bettor. It was a ! 


Throughout' both halves West 
Ham did most of the attacking 


sentiment probably shared by land repeatedly 


the vast majority. 


through and around Leicester's 


defensive network, only to be 
thwarted by the inspired Shilton. 

To their credit. Leicester 
□ever panicked under the pres- 
sure. keeping composed and con- 
tinuing to play football, and. 
because they have rather more 
artistic ball players than normal 
in midfield and up-front, created 
problems whenever a counter- 
attack was launched. 

Near half-time they name close 
to equalising on four occasions. 
After tbe interval they survived 
another intense bombardment 
but were stDl prepared to play 
the ball out of defence and rely 
on craft, especially from Weller 
— now operating in closer liaison 
with Worthington — Samraels and 
Glover to achieve their objec- 
tive. 

As the steam and the inspira- 
tion of West Ham gradually 
departed Leicester were re- 
warded with that all-important 
equaliser. 

T was impressed with Leicester 
when T saw them force a draw 
at Anfield in the closing stages 
of lari season, and this year they 
look an attractive bet for one 
of ihe cuns. 

The League Championship is 
probably beyond their capabili- 
ties because their defence, par- 
ticularly at fullback, is slightly 
suspect, depending over much 
on Shilton. They did. however, 
use an intelligent, incisive and 
clean brand of football. 

What can be said about the 
inegmatic West Ham ? On Satur- 
day they could claim they were 
unluck)’, bat although they have 
almost invariably been enter- 
taining they have failed to* win 
any major honour since the mid- 
sixties. in spite of having some 
fine players. 

This suggests that something 
is missing— heart, perhaps — be- 
cause over the years good teams 
make their own luck, and cer- 


tainly clubs with considerably 
less ability have achieved far 
more. • I 

They played well against 
Leicester, and looked good, but 
certain doubts remain 
Their defence Impresses 
moving forward, with Lampard 
causing confusion down the left 
flank, but it was a shade vulner- 
able under pressure. This is 
borne out by the number of goals 
already conceded. 

Their front three lack height, 
and consequently halance. Tyler 
is a natural winger who crosses 
with precision, but. alas, neither 
Robson nor MacDougal! are out- 
standing in the air. 

Both would be more effective 
alongside a big man who could 
nod the ball dnwrn to them. At 
the moment they are usually 
waiting for the arrival either of 
Booking or Bonds, by which time 
it is likely to be too late. 

Since the days when the 
Hammers were both successful 
and entertain I ne. all their cap- 
tains and their kings have 
deDarted with the exception of 
emperor Moore, now given a rote 
for whieh bp wa 1 : hotter suited 
vears earlier. Thi* is rather 
rimihr in erick"! to catting upon 
the finest No. 5 batsman in the 
country to ooen_ the innln" 1 ;. 

Moore has green magnificent 
service to W»st Ham. but it must 

be rather sotil-d^ctroving to havn 

been both canted and the out- 
standing nerforoier in rhf»ir 

halcyon era and then to have 
remained through a lengthy 
mundane oeriod when no 
honours have been won. 

He would not he human if this 
had not caused some of the 
incentives to depart. It is easy 
to understand the club's decision 
to retain their England captain, 
but Moore himself must surely 
have benefited as a player from 
a change of scenery. 


BY JOHN BARRETT 

THE BRITISH outdoor season 
ended with a triumph for the 
men of Lancashire who, after a 
gap of 50 years, carried off their 
second inter-county Hard Court 
singles championship with a 
narrow victory against the 
holders, Surrey, in th& final at 
Bournemouth yesterday 

The women's event, which 
unlike the men’s includes three 
doubles matches, was won again 
by Middlesex — their 17th overall 
success — who were pressed hard 
by the Wesf*of Scotland in their 
54 victory. 

Lancashire survived perilously 
in the semi-final on Saturday 
when only four games divided 
them from a depleted Essex 
team who were without two 
nationally-ranked men. John 
Lloyd' (S» and Stephen 
Warboys ffll. 

Again yesterday, the Surrey 
men. without John Paish 
franked 4) and Christopher 
Mottram, held them to six 
matches all, so their victory 
deiiemted on a two-srt advan- 
tage, 16 to 14. 

In the top bracket, the Surrey 
leader, Ken Weatherley (ranked 
10) now a part-time player, lost 
both his matches, while the 
Surrey No. 2, Michael Collins 
won twice — first against Stanley 
Matthews and then, commend- 
ably, against tbe national under- 
21 champion. Mark Farrell, who 
beat him last week-end In the 
final of the BP. Shield under -21 
tournament - 

In the lower order. Alan Mills, 
now a teaching professional, 
after losing in straight sets to 
John ' Crump, made a valuable 
contribution to Lancashire's 


victory when he beat Donald 
Liliestonc by a similar margin. 

Middlesex, having disposed of 
the young . Devon side 6—3 on 
Saturday, also owed much to one 
of their long-serving stalwarts 
yesterday. 

Shirlev Brasher, still ranked 
at No. 10 and playing for her 
county at No. 4. won her singles 
easily 6—2, 6—0 against Sheila 
Moodie. Then she partnered the 
new Wightxnan Cup player. Glynis 
Coles, to clinch her side's victory 
with a 6 — 2. 6—4 win against 
ex-Wightman Cup player Winnie 
Wooldridge (formerly Miss 
s*ipwi Y’d Rmh Allan, while the 
other Middlesex pairs both lost 

At a time when county loyal- 
ties are being strained by the 
fast-expanding professional game, 
it is good to see many former 
ranked players prepared to put 
back something into the game. 

Elsewhere, the chief successes 
of the season ba.ve been gained 
by the young ladies. Our first 
victories in the Annie Soisbault 
Cup ( under-21 j and the Princess 
Sophia Cup (under-lS) augur' 
well for future Wigbtman Cup 
and Federation Cup teams, but 
these last events brought little 
cheer this year. 

Only Virginia Wade of our 
more recent leading ladies is' 
still competics internationally 
and she had one of her typical 
seasons of peaks and troughs. • 

The men have fared little 
better. After the pleasure of 
witnessing the WTC success of 
Roger TayJor who reached the 
singles play-offs in Dallas and 
Mark Cox who with Graham SHI-. 
well got to the doubles finals in 
Montreal, came that ill-fated 
Davis Cup trip to Munich. 







Market 

Research Datc Title ven« 

v “ Sept. 25—27 Electronic Instruments Exhibition Esso Motor Hote 

T?pf AH !l Sept. 25—28 Street Lighting Exbn. and Conference Spa. Scarborougl 

HI SLSiOm SepL 25— 2S Intnl. Filtration and Separation Exhibition Olympia 

FcrvwA» - Sept. 25 — 28 Dust Control and Air-Cleaning Exhibition Olympia 

« 5*“ (v • 016 European Society Sept. 30 — Oct. 3 . Footwear for Spring Exhibition Mount Royal Hoi 

Ti&eo u nion . an ° Marketing Oct. 2 — l Mr;nswear Exhibition and Convention Exhibition Centr 

““T arct1 ’ will be holding its Oct. 2—11 Business Efficiency Exhibition Olympia 

i»rtrt..«.,i Se ? lina L- at , Esj®” 1 - Oct. 3—5 Midlands Ind. and Commercial Exhibition Grand Hotel. Bir 

Portugal, from November 28 to Oct. 3—20 Modern Homes Exhibition Kelvin Hail. Glas 

« V ^ subject is Oct. 8—12 Screen Printing and POS Exhibition Olympia 

Advurtwn o! * Research to Ocr. 9 — 11 Housing and Town Planning Exhibition Sna Scarborough 

vfret rt l S i^ S St n atee - and V IC *I 0ct - 1-V-J7 Homes Overseas Exhibition Midland Hotel .* 

rtf W1 consist mainly Oct. 15—20 Kensington Antiques Fair Kensington Tow 

fi 0n l a - th f dev * lop ; opL 17 — 18 Engineering Products and Services Exhibition Watford Town K 

25L?L adv i rt, f 1Q S for aotl ;f 1 Oct. 17-20 Antiques Fair Cutlers Hall She 

SSSPSm^i 3re USU LV 0cT - 17-37 International Motor Show Earls Court 

ij,.:. 0 *>nrt ? ct ' I 8- 20 Management Services Exbn. and Conference Exhibition Hall. 

hr S a 5, * h « C0ni P. amC!> and net. 21-25 Domestic and Com. Textiles Exhibition civmola 

aS ndS fw. at WJ U ®. u pP 1 -t Oct. ‘22—25 Engineering Inspection and Control Exhibition Horticultural Hal 

, Mart J n i S,1 ' ,knn ' Oct. 22—28 International Audio Fair OUmpia 

BOAC, Kodak and Trust Houses 0 ct. 23-25 Highland Trade Fair Avi^more Centre 

c£fleld MK3r?MSn.^nim - 3 - 26 FlWd Allied ,ndus,rieS “» b “"" Ms™"* 

will describe their studies in 

STES « n b?.n c rss overseas trade fairs and exhibits 

papers have come from five 

. countries and describe national Current Intnl. Machine Tool Exhibition fcl. Sept. 27» Hanover 

and international campaigns. Current Woldin® and Cutting Exhibition (cl. Sept. 271 F.«wen 

Current Intnl. Data Processing and Office Org. (cl. Sept. 281 ParH 

’■ ' ... , Current Intnl. Exbn. of Foods and Provisions fcl. Sept. 27) rnlosne 

British first Current International Furniture Fair (cl. Sept. 271 Milan 

Current International Consumer Goods Fair (cl. Sept- 30) Po7nan 

* nTrtrtJMrrt-L ■ < ' ont 25 — Oct. 3 . Vidpocassette Conference and Exhibition Cannes .- 

ID WuOQ'f UlK Oct. 1 — S Food Procession. Packaging and Distribution Johannesburg 

T . .. , t,- Oct. I — 7 Electronics Exhibition fKaka. JaDan 

1 1*1 i.7 "i- * i?! ! r » nct * — * Factory' Safety and Hygiene Exhibition Dus«eldnrf 

m {h thk Mi.ntr!- 0et - 3—7 Storage. Handling. Distribution Exhibition Padua. Italy 

to be held in this «unti». w,| n .,t 4— 14 Motor. Ode and Snort Exhibition Paris 

ntromhi Tho iniiirt n riet. 3—11 International Aerospace Show Imma. Janan 

5fn Jm h fn li f,ct - *— ™ British Marine Eouipmcnt Exhibition Tnkvn 

C ^hL Pa, L , vhihit , inn b i« n h,?in^ 0cL 8-14 Fond Processing Machinery Exhibition Milan 

WDDorfed b? EUMABOIS b the ° ct 9-11 Hardware and Household Goods Exhibition- Dublin 

European opaniSLn wnod 9 Ct 11-22 Hotel Equipment Exhibition . Paris 

w”hf, VartlStrv sCpfc Int—natinnal Packaaln, Exhibition Oothnohoro 

There will bo a lar"e 0 t- 12—21 International Fond Fair - Gnnpnhneen 

Continental contribution with ]*“!? Souvenirs and Advertising Gifts Exhibition S^hurg 

Germany itaJv and France 0rtl 14—21 Trade and Tourism Equipment Exhibition Milan 

particularly well represented 2 B. ritiBh .Industrial Ter hno loo v Exhibition RUhan 

The largest contributor, however. £\ L 2”2 S'n l, !- ns g“ dVb to*Wear Exhibition Pans 

win be Wadkin. the British com- ° pt - 22— 2R Pollution Engineering Exhibition Philadelphia 

pativ which has three stand? and 0ct - 25—28 Wood and Allied Products Exhibition Rotterdam 

is showing what it claims is 
revolutionary new eouiument 

BUSINESS and management conferft 

furniture Tnc^ British*" visitor? Tofia F HTS Mncmt.: Occupational Testing fcl. Sept. 27) High Wvcomhe 

can obtain rail and hotel dis- Sept. “* — 2fi Financial Times: Agreements between Companies Hilton Hotel. W.l 

counts bv writing to the I^VIE the EEC 

Travel Office. 11. Manchester 8ept - 25 — 27 ITnvick Management: Finance in Construction Slough. Buck?. 

Square, London W.l Sept. 27 Management Games Seminar Coburg Hotel. W.: 

Oct. 1 — 2 Contractors’ Plant Association: Plant Hire Grosvenor House. 


U.K. TRADE FAIRS AND EXHIBITIONS 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


UBITIONS renewed 

Venue financial Times Reporter 

Esso Motor Hotel, Bristol 4 _______ . 

Spa. Scarborough A SECOND attempt to persuade 

Olympia the Government to upgrade 

Oivmpia Merseyside from a development 

Mount Royal Hotel. W.l area to a special development 

Exhibition Centre, Harrogate ?£ ea 16 10 made ^orth- 
Olympia West Industrial Development 

Grand Hotel. Birmingham Association. 

Kelvin Hail, Glasgow „ The association will press Mr. 

Olvmnla Peier Walker. Secretary for 

Sna Scarborough Trade and Industry, and Mr. 

Midland Hotel Manchester Cbristopner Chata way Munster 

Kensington Ton-n Hail W.8 for InduStr1 ^ 9 
wnfnrd Town Hail reconsider their refuai of a 

Cutlers Hall Sheffield sira *jj r request Id March, in view 

F^rk Court of Merseyside s serious unem- 

Shlbmon Hall. Harrogate ?>«"■'"' and other 

ou-ninifl economic difnculties. 

Horticultural WalltSWl Special emphasis wiU be placed 

Si mnfi 1 * H b W-1 cm Mr. Chataway’s recent state- 
Aviemore Centre that the Industry Acl 

OhmiDia 1972. was now playing a b:g part 

OlNTtipia ^mnUtlns invMtmpnt in thp 
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THE WEEK IN TH€ COURTS 

. . .. .. , 

Britain’s stand on territorial ^ ii 


waters again under challenge r :m 5 ( 


BY JUSTINIAN 


British first 


BUSINESS AND MANAGEMENT CONFERENCES 


can nbrain rail and hotel dis- 5er)t ' 
counts by writing to the IWIE c „ 

Travel Office, 11. Manchester ■* 

Square, London. W.l. Se P t - 


Assoc. Busfnpss Prnsrammes: Marketing ^minar Ff>nsin«rtnn rinw t^otel, W.S 


Hrt. ? — 3 Assoc. Busfnpss Programmes: Marketing ^minar K' f *nsin«7lnn Glnsp t^otel, 

Aft anilpripc r ' rt - 2 — 1 London Chamher of Commercp: Offshore Oil Grosvenor House. W.l 

gtllaCilC.3 Oct. 4 Flenman Conferences: Going Public Strathallan Hil. Birmin 

j T>i U C r,pt - 8 — 12 Dunchurch Cullegn - Management Skills nunrhurch. Ruaby 

Sf UUSSClflOrt ,,ct - 8 — 10 Financial Times: European Motor Industry Roval T^anrasfer Hotel 

Oct. in — i" . ... Marketing Improvements; Managing a Sales Force Pnrtman Ho»«l. Wi 
The second International Art «ict. 11 — Dec. 13 . Fin. Times and City Univprsitv: FT-City Course Otv Unlv^rsiTv. E.C.2 

Fair will h,. held at Dusseldorf Oct. 15 — ifl Computer Power: Svstems Management Cannock, Staffs. 

from September 29 to October 7. n r t. 15—26 Mitchell Partners- Method Study Rpestnn. Notrs. 

Among the exhibitors will be dct. 15 Ldn. Chmbr. of Cnmir.: Angola and Mozambique 50. Cannon Street. E.C.4 


nine British modern art galleries Oct. IB — 17 Marketing Improvements: Practical Pricing 

who will be sponsored hv the Oct. 16 — 17 Fin. Times and Professional Administration: 

Fine Art and Antique Exports Managing the CnmDanvk Monev 

committee under the DTI-joint f>ct. IB— 19 Computer Power: Decision Tables 

venture scheme. f»ct. 18 James Morrell: Forecasts for EEC 73-78 

In ail. around 300 galleries Oct. 19 Bus. and Ind. Training: Cost of Noise 

from all over Europe the U.S.. Oct. 22—23 BACIE: Training for Fault Diagnosis 

and Australia will be taking Oct. 22 — 2fi Brunei University: Organisation Analysis 

P arti Oct. 25 — 26 Brit. Inst, of Management: Art of Selling 


West Industrial Development 
Association. 

The association will press Mr. 
Peter Walker. Secretary for 
Trade and Industry, and Mr. 
Christopher Chataway, Minister 
for Industrial Development, to 
reconsider their refual of a 
similar request id March, in view 
of Merseyside’s serious unem- 
ployment problems and other 
economic difficulties. 

Special emphasis will be placed 
on Mr. Chataway’s recent state- 
ment that the Industry Acl 
1972. was pqw playing a b:g part 
in stimulating investment in the 
regions hut progress had been 
slower than hoped on Mersey- 
side- 

Workless rate 

“ Merseyside’s unemployment 
rate of 5.9 per cent- is more than 
twice the national average and' 
has fallen much more slowly 
during the recent economic re- 
covery than io the country as aj 
wholer the association says. 

The association is also to ex- 
press its serious concern about 
adverse effects which it says 
the recent cuts in public expendi- 
ture wil have on major road 
projects in the North-West 

It claims that the Government 
has paid insufficient attention in 
making cuts in public expendi- 
ture to their implications for 
regional development, and say 
the North-West and other 
assisted areas should be given 
priority in public spending. 


Sea authority 
01NFESFT.CES d for 

High Wvcomhe 

Hilton Hotel. W.l EllFOpC 

Slnuah. Buck?. 

Coburc Hotel. W.2 By James McDonald, Shipping 

Grosvenor House. W.l * _ . . 

K>nsin<nnn r.l n «n Hotel. W.« Correspondent 

Grosvenor House. W.l 

Stra thal Ian H»l. Birmingham THE COUNTRIES of North-West 
nunrhurch. Rtisbv Europe should set up a regional 

Roval Lanravter Hotel W.2 au thority for their seas, respon- 
■pnrtman Ho»«l. W 1 sible for fishery administration, 

G't.v Univ*r*’*v. E.C.- conservation, pollution control 

rpnnock. Staffs. an( j th e regulation of shipping 

Tkeston. Notrs. and the oil industry, says a 

69. Cannon Street. E.C.4 Fabian Society study. The . Law 
Fnrtman Hotel. W.l 0 { Sea, published to-day. 

Royal Lancaster Hotel. W.2 ^ British Government 

Cannnrk staffs should take this initiative in 

Carlton Tower Hotel SW1 QCgoti a t) on S for the United 

Cafe Rovafw \ Nations 1 Law of the Sea Confer- 

IB Park Crescent. Wl ence in May and June next year ’ 

lulliS. mTScx - 1 BJU, •!*«■ ■>' S 

Hilton Hotel. W l ' e d B 


Cannes .- 
Johannesburg 
Ocaka. JaDan 
Dusseldorf 
Padua. Italy 
Paris 

Tn.ima. Japan 

Tnkvn 

Milan 
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Paris 

Gothenburg 

C.nnenhaaen 

SplvHUTg 

Milan 

RPhan 

Paris 

Philadelohia 

Rotterdam 


Pnrtman Hotel. W.l 
Royal Lancaster Hotel. W.2 

Cannock. Staffs. 
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Indeed, why fly to South East Asia via 
Copenhagen, of all places, when there are 
through flights from London ? 

There are several good reasons why so 
many experienced travellers do just that, and 
take our Great Circle route to South East 
Asia, the Trans-Asian Express. 

Let's take London — Bangkok as an example 
and make some comparisons. 


kilo- number I total ^ 
metres of stops \ time 

10,483 33 1 7 J': hours 


r*fi Roval W l Nations 1 Law of the Sea Confer- 

IB Park Crescent Wl ence in May and June next year ’ 

WU&. mTScx - 1 BJU, •!*«■ ■>' ^ 

Hilton Hotel. W l fobnso^ ' 8 d B 

Current British policy, they 
claim, fails to recognise the need 

HUMBFR PORTS JSioi.ins'SI m £T‘" s and 

Tn . ri p, r . f “Wc are maintaining the 

I KArrsL i claims of our distant water 

1 fishermen. ; to catch cod off Ice- 
H«.mh d 1*7 through t^'jand wlfile neglecting the 
Humber ports for the four weeks; , nter ests of Crur inshore fisher- 
ended August 26 totalled iJ42m.>men who face rulo from over- 
Innnes and outward traffic 820.083 1 fishing by other nations.” 
tonnes, the British Transport; An' equitable and properly 
Docks Board says. ! enforced regime for the seas of 

Comparison with the cor- ^ E !S T*nJSS 

resoonding period a year ago. ilw 

however, would be invalid as h u!W‘RR hI 1 ock for -the inter- 
during that period there was a national regime that the UN con- 
tola) strike b.v registered dock f erence wil ! concerned witb 
workers. For the aesregate .14 setting up. 

"■eeks of this year, inward traffic 77ie Law of the Sea — Fnbian 
totalled 14.I9Pm. tonnes, and out- ffescflroh scries No, 313. 5flp. 
ward traffic was 8.233m. tonnes. I Sec Justinian I 


Brussels. Belgium October 22-23. 1973 

A Comprehensive Two-Day Conference 

CAPITAL EQUIPMENT AND INSTRUMENTS FOR 
THE EUROPEAN HOSPITAL MARKET 

5ijcteen international authorities from Germany, France. Iraly. United' 
Kingdom. Holland. Sweden. Denmark. United States and Yugoslavia 
will discuss all phases of the European Hospital Market including: 

• marketing facts and Tgures • pricing and marketing 

• government regulations • new technology 

® purchasing practices • trends and outlooks 

FOR INFORMATION AND PROGRAMME PLEASE CONTACT: 
Robert S. first inc 

405 Le* non A*enut 19A Avenue Him.. 

New York. New Tori. 1001? 1050 BruuM,. Balgium. 

Telephone: (2I2J ana 3e90 Telephone: (021 13 89 13 

Thu conference will be concurrent with cha 
INTERNATIONAL EXHIBITION OF MEDICAL AND HOSPITAL EQUIPMENT 


Through flights, average 10,483 

Via Copenhagen and the 
Trans-Asian Express 

Saturday 9,583 

L Mon. Wed. Thur. Fri. 9,596 


14 hours 

15 hours 


If you are bound for Hong Kong or 5if^pt»'c,yoa 
can also benefit from the savings in miles and hours 
by the Trans-Asian Express: 

HONG KONG 

D'rect connections daily from Bangkok. 
SINGAPORE 

Monday, Wednesday, Friday and Saturday flights 
go through to Singapore. Friday flights also call at 
Kuala Lumpur. 

You can fly the Trans-Asian Express with SAS 
Monday. Wednesday, Thursday or Friday, with THAI 
Internationa! Saturday. 

And don’t forget: When you travel to South East 
Asia, you have a choice: 

FLY VIA COPENHAGEN - QR FACE A DETOUR 


F m** 


A One-Day Seminar — October 4rh — Birmingham to give chair- 
men und directors of private companies authoritative information 
on the advantages and disadvantages of a public flotation, the 
processes involved in practical terms, and an idea of the new 
responsibilities to be shouldered and the Ukciy costs 01 ,ue 
issue. 

The speakers include some of the country's moat respected 
experts in rh!s field and the seminar offers an unusual opportunity 
for progressive company directors m the W.dlir.d; io ucqiure 
information which will be invaluable in future plannino, whether 
they have thoughts of “ going public ” or ini. 

Fee £20.0f>-*Strathallan Hotel. Birmingham. 

Further details and booking form from the organisers 
Flearaan L^nlerences, Chester Kuar.. Sultvm t-oip- 

fieid. 021 ■353-4130. 


THE DIAMOND STYLUS 
COMPANY LIMITED 


SUMMARY OF RESULTS:— 

TURNOVER 


TAXATION 


FINAL DIVIDEND 


PROFIT RETAINED FOR YEAR ... 


1973 

1972 

730,120 

372,017 

123,432 

80.245 

42.300 

34.000 

81.153 

\ T 

46.245 

20,31(5 

37.454 

60,837 

23.791 

4.0 pence 

2.3 pence 



Genera 1 Agent for Thai international 

Call your S«3 authorised travai sgeni or London 01-73A4CC0. Bristol 292159. 
Eirm:nsnjn SJ34773/9 L-seds 41766. Manchester 8328431, Newcastle 21544, 
Glasgow 2455852. Duplin 433 467. 


EARNINGS PER SHARE 4.0 pence 2.3 pence 

The .Annual General ?i1»riina wa? hold on Friday 21st 
Sw-pivinber 1973 at Colwyn Bay. N Wales. 

Extracts from the statement by E. S. Coathup, M3E 

[Ciiuirnidh 1: 

“ i am pleased to inform vou nf the Group's pretax profit 
•if iT_T.4 r .3, ;i record for the Gompanv and achieved in spite 
uf cmwid“iablc increases in costs a.icl the necessity for raatn- 
Ea.r.in.? price iavsli ir order -v rei.ia n competmve. 

N'e>:l year is again expected to produce- Improved prouit*. 
and we a-'e piegsed to report full order books, technical 
progress, and a balance sheet very much healthier than »i 
ihe past '” 


FIFTEEN YEARS ago the Ice- 
landic Government passed a 
decree extending Us fishing 
rights to 12 miles. The ensuing 
UN conference on the Law of the 
Sea at Geneva failed to agree on 
the width of a State's. territorial 
waters. History is now repeating 
itself. Iceland has declared a 50- 
miie limit, and the nations of the 
world are due to forgather next 
year at Santiago to thrash out 
the future of the wet five- 
sevenths of the earth's surface. 
Are thev anv c’oser to an agreed 
international rule of law? 

At a tune when the concept of 
the freedom of the high seas is 
under challenge by nations that 
conceive their national, interests 
vitally affected, a pamphlet in 
the Fabian research series out 
to-day advocates the adoption by 
the British Government of a 
planned international use of the 
seas. In place of anarchy, the 
authors. Elizabeth Young and 
Brian Johnson, call in Lain of 
the Sea (Fabian Research Series 
313. 50p> for rhe extension of 
functional zones of national or 
regional responsibility beyond 
the 12 miles limit which the 
British Government at present 
considers an absolute limit for 
individual nations. 

The British Government’s 
adherence to .the laissez-faire 
policy which leaves vast areas of 
the seas to be fished by ail 
comers has never been better 
expressed than in its application 
to the International Court of 
Justice- against Iceland. It asks 
the Court to declare that there is 
no foundation in intern ationai 
law for the claim of Iceland to 
be entitled to extend its fisheries 
jurisdiction by establishing a 
zone of exclusive fisheries juris- 
diction extending to 50 nautical 
miles. 

Unilateral 

The application goes on to ask 
for a declaration that the con- 
servation of fish stocks in the 
waters around Iceland is not sus- 
ceptible in international law to 
regulation by Iceland's unilateral 
extension of its exclusive 
fisheries jurisdiction to 50 
nautical miles. . Thus, in one 
breath, the British Government 
is asserting the traditional 
principle of international law, 
which severely limits a State’s 
territorial waters, while acknow- 
ledging the need for inter- 
national action to conserve the 
world's fishing resources. Since 
the right io fish cannot be dis- 
sociated from the need to pre- 


vent the plundering of flflh stock 
outside territorial waters, tradi- 
tional international law may 
have to give way to a new inter- 
national order. for the seas. 

Both t>w* first UN conference 
in The Hague in 19$0 and the 
second at Geneva in 195d pro- 
duced deadlock on. the issue of 
territorial . waters. This was 
because the major maritime 
nations proceeded on the false 
assumption that their political 
military and fishing interests 
coincided with those of other 
developed (and ultimately 
developing) countries. In fact 
the rest of the international 
community did not so readily 
accept this view. - 

Twice deadlocked, .the nations 
who will go to Chile next year 
may find a solution only in the 
overthrow of established inter- 
national law. In the interim, 
the International Court of 
Justice may point the way for- 
ward when it comes to deliberate 
on the Anglo-Iceiandic dispute. 

Insecure 

Is the limited territorial waters 
principle so clearly in the in- 
terests of the intern ationai com- 
munity that Britain is right to 
cling so fondly to it? The fix- 
ing of the three-mile limit repre- 
sented a hard-fought battle which 
was won In the 17th century by 
the British who were intent on 
keeping the seas open to her 
merchant fleets. But three miles 
was never, sacrosanct. Indeed, 
the International Court of 
Justice, in the Anglo-Norwegian 
Fisheries case in 1951, confirmed 
Britain's own acceptance that 
four miles in the case of Norway 
was an exceptional historical 
demarcation of her territorial 
waters. 

At the same time, the Court 
expressly disavowed the view 
that, following the failure of 
the 1930 conference. States were 
free to determine for themselves 
the extent of their territorial 
waters. But the matter has 
never been finally settled by 
the international lawyers. The 
three-mile limit was patently 
insecure in 1930. and future 
events have proved its insecu- 
rity. Inevitably, smaller States 
"Who felt that the larger mari- 
time nations would continue to 
deprive them of their food and 
revenue clamoured, and obtained 
up to 12 miles as the limit. 

A British attempt at delimit- 
ing any expansive move to 12 
miles was lost at the 1930 con- 
ference. ' Then, at a 42-nation 
meeting, when Britain bad a 


more powerful voice at the 
ference table, her falluri 
yield on the contiguous : 
which allowed an area up i 
miles from shore in ques 
only of customs revenue 
quarantine, was a blunder 
golden opportunity was Jo: 
establish definitively the ru 
International law. 

In 1958 a compromise 
six-mile territorial sea, wit 
exception that this extei 
would not affect existing r 
of passage for vessels outsld 
three-mile limit, was bit 
opposed by Canada and the 
Asian group. Amid an out 
of nationalism, frustration 
futility set in and the coniej 
tailed off.' engulfed in dear 
Since then, the world has n 
further away from the B- 
position without finally co 
to either a political or 
solution. The outcrop nf 
incidents in the North Se 
tween Iceland and Britain 
only accentuated the new 
a speedy international soli 

More than fisheries 
involved in any extension q 
territorial waters. An ext* 
to 12 miles, let alone i> 
might deprive of their chat 
as high seas such impc 
maritime links as the Stra 
Gibraltar, the Gulf of Aqa 
the Bab-el-Mandeb at 
cnMTb c rti end nf the Red 
The Straits of Malacca hai 
centiy been “ territonaiisec 
Malaysia and Indonesia. Ac 
English Channel would ere. 1 
problem, although the 56-.*, »! ■! 
for the Chunnel will neces-- * 
an aecord between Britair 
France. 

Compromise 

While States still have 
right of innocent passaji 
their merchantmen throug 
coast waters, closure of pa 
the high seas can only giv 
to international incidents. ' 
are, moreover, other probie 
oil- and gas-raising, dre 
dumping, and the testir 
nuclear bombs. Aii these . 
ties enmnor*. in a disorder!: 

potentially disastrous way.' 
miraculous that there ha\ 
been more Torrey Canyor. 

Perhaps ail this argues 
compromise between the 
tional and modem views, 
may still be a need for a 1 
territorial waters for. say. 
six miles. If so. the m 
establish on international 1 
for the high seas seems i 
more imperative. 


THE 





TTffif 9&10 OCTOBER 1973 H 1 
— ^1 ROVAL LANCASTER LONDON 

r aTFlNANClALTIMEsK 

z V i fc f! b S I ? 


Chairmen:' 

Mr Gilbert Hunt, cbe 

Chairman. Chrysler United Kingdom Limited 
President. The Society of Motor 
Manufacturers and Traders Ltd 

Mr William O Bourke 

Chairman of the Board. Ford of Europe Inc 

Speakers will include: 

THE FUTURE OF. THE EUROPEAN 
MOTOR INDUSTRY 
Tha Lord Stokes, td, dl c Eng 
Chairman and Chief Executive 
British Leyland Motor Corp Ltd 

THE FUTURE FOR THE 
COMMERCIAL VEHiCLE IN EUROPE 

Or jur Joachim Zahn 

Chairman. Daimler-Benz AG 

THE SPECIALIST AND LUXURY 
CAR MARKET 
Mr DAS Plastow 
Managing Director. Rolls Royco Motors Ltd 


SIC N/F/CA NT MA RKET/NC 
DEVELOPMENTS IN THE 
UNITED STATES AND 
OTHER KEY TRADING AREAS 
Mr George Spaulding 
Director af Marketing. General Motors 
Overseas Division. General Motors Corp 

WHAT DOES THE MARKET WANT ? 

M Bernard Hanon 

Directeiir de I'lnformaiique er de 

la Pi a m& cation. Regie National des Usines 

Renault 

THE FUTURE MARKET FOR 
EXECUTIVE CARS 
Mr Robert A Lutz 
Member of the Board of Management 
Bayerische Motoren Werke AG 

THE FUTURE FOR COMPONENT 
MANUFACTURERS IN EUROPE 
Mr G Collin Hepworth 
Chief Executive, Associated Engineering Ltd 

INTEGRATING MULTIPLANT FIRMS 

Error po l Friedrich Thomee 
Volkswaganwark AG 




To to completed and returned to: . 

IS"— 110103 Conferenc « Department (MOTOR INDUSTRY) 

388 Strand. London WC2R0LT Telephone: 01-838 6444 Telex: 27347 

Pkw« wnd me fuil details of the' EUROPEAN MOTOR INDUSTRY contort** 
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OVERSEAS NEWS 


Chile recognition ‘fully | Argentine 

justified’ says Sir Alec j 



t HUGH O'SHAUGH N£SSY r LATIN AMERICA CORRESPONDENT 



* DECISION- by the British 
rnuient to recognise - the 
regime in Chile is ** abse- 
il justified,” Sir. Alec 
;ius Home. Foreign Secre- 
said yesterday. - 

* Alec, speaking at Heathrow 
art before leaving for New 

where he is. to attend the 
Hi Nations General 
aibly, said: ” We-, have -very 
interests in Chile, so there 
cry strong practical reasons 
‘□cognising the hew Govern- 
. British . subjects In Chile 
already in. full agreement 
. our action-" 

wever. -Sir Alec said that, 
icccptance of the new junta 
not neccessarfiy an agree- 
with its policies. “That is 
3art of the procedure and 
lis stage we do. not. even 
what their policies are.” 
an while the junta has been 
ins up its campaign a gains t 
oreign Press; 

.• Financial Times corres- 
snt in Santiago, Mr. Dwight 
r. who also writes for the 
nagazlne Newsweek and the 
business publishing house 
aw-Hill is one 'of the latest 
is. His house was searched 
his English-born wife and 
ear-old son intimidated last 
Last - week- also, the 
ington Post representative, 
Marlise Simons together 


with M. Dupuy of the Paris daily 
Le Figaro were detained. This 
followed the detention shortly 
after the coup of Sr. Hugo 
Infantino and Mr. Stewart 
Russell of Reuter and the search- 
ing of the premises of the U.S. 
news agency United Press Inter- 
national. 

Mr. Van der Putten of the 
Dutch daily Nieuwe Rottcr- 
damsche Co u rant has sought the 
assistance of the Netherlands 
embassy in Santiago following, 
military, action against him. 

In London . Ibis weekend it 
was revealed that Britain earlier 
this year ignored a Chilean 
appeal for British assistance to 
smooth over - its relations with 
the U.S. Speaking on Saturday 
Mrs. Judith Hart, shadow 
minister for overseas develop- 
ment said that she had passed on 
to Sir Alec Douglas-Home a 
request from the Chilean 
Foreign Minister Sr. Clodorairo 
Almeyda for British assistance. 
Relations between Santiago and 
Washington were extremely 
frigid after the Chilean decision 
in 1971. voted by all parties in 
the Chilean congress, to take 
over the U.S. copper companies 
operating in Chile, and the sub- 
sequent U.S. decision to retaliate 
by blocking international loans 
to Chile. 

‘ A Foreign Office spokesman on 


Saturday said that first investiga- : yCaflsflggy 
tions showed the appeal was j 

limited to a request for British j EUENOS AIRES, Sept. 23. 
aid in negotiations with the U.S. ; . . . . ^ 

in the “Paris Club.” This is the ; ARMED Argentum kidnappers 
group of developed countries to i sei-ed >oung Biiusn 
whom Chile is in debt and whose ; accountant ait- deniandins^^a 
decisions were crucial to the | , between *500.000 aou 

Allendc Government's foreign \ *PpO,000 for ais safe release, 
exchange policy. informed rcurces said here to- 

The spokesman said that the n, Sht. 

Office regarded the negotiations The accountant. Mr. David 
as “ technical and not political " j George Heyv.-oud. 37. was 
and therefore the question of < snatched from r.utsidc his 
British good offices did not arise. [Suburban home here last Friday 

Reuter adds from Santiago: b ' : "™ n ^ ho °’ er - 

The military junta has embarked P^red his bodyguards, police 
on a campaign to win the con- s, - ,urL ‘es reported, 
fidence and support of peasants, Mr. Heywood, who works for 
workers and middle class, an Argentine subsidiary of 
promising them land and partici- British American Tobacco, hired 
pation in industries. two bodyguards after receiving 

In a decree issued yesterday, j anonymous telephone threats to 
the junta said it would hand over bi$ life. But the kidnappers- — 
all ownership of legally expro-ltwo armed with submachine 
priated land to peasants. The j guns — seized the bodyguards and 
commander of the Chilean air I knocked one of them out before 
force. General Gustavo Leigh, I fleeing with their caotive. 
also promised workers a share in j ^, r Heywood was the fourth 
the profits of theh- industries. British executive kidnapped in 
Meanwhile, 7.000 people sus- A^^na in a year . Nev;s of his 

0f «, . kidnappin? came as Argentines 

ThP were votin - iD Presidential 

S“ l W* elections, which -General Juan 

h Peri:,n is widely expected tO W1U. 

General Peron bus pledged to 
760 J™ 1 *? r *wf^ ed i y halt the wave of violence and 

deitied reports that thousands, kidnappings, often attributed to 

aiea * Left-wing urban guerillas. 
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lussein offer to Palestinians 


0^ th f $ C ha* dl6rS 

at ^ a * 

Pbon^ 06 8225 ' 6 


Mr. Heywood. married with 
two children, has been working 
with the Nobleza tobacco com- 
pany here since last November 
when he arrived in Argentina. 


IHSAN HIJAZI 


BEIRUT,- SepL 23. 


: HUSSEIN said ifrday 
ns gates are open to.Pales- 
is if they agree’ to' inte- 
within the Jordanian 
unity, , but that no one 
ig to threaten the country's 
and security' will be 
ted. 


monarch, in an interview 
the leading Lebanese 
A1 Nahar, was replying to 
■stion on whether he was 
to readmit the Palestinian 
las to Jordan, 
bis first public - statements 
he issued an amnesty for 
ando prisoners and since 
conciliation with Syria and 
, the 37-year-old , Kang de- 
le comment on -the next 
in the reconciliation or 
his future relationship 
:hc guerillas. He appeared 
gest that Palestinians wfll- 

• return to Jordan can do 
their personal . capacity' 

- than as members of 
la organisations. 

* Hussein said talking of 
pla us about .inter-Arab 
merits is premature. He 

led that additional steps 
Arab reconciliation will 
w. so l hat, we may' be ccr- 
nf the outcome. He 
n«.-U: ”Thc idea, is not to 
on emotions but to lay 
the Arab cause on strong 
tiions." 

i Hussein furthermore 
d to commit himself on 
jcsiion of allowing Arab 
and units of the Palestine 
tion Army tD be stationed - 
d uni an soil. 

•rvers believe the King is 
g the door open for some 
if reconciliation with the 
as provided Jordan will 
he upper hand, 
statements coincide - with 
of moderation in the 


commando position. The 
Palestine Liberation Organisa- 
tion (PLO), in a statement last 
night, set three conditions, for 
its endorsement of reconciliation 
with. Amman and for reactiva- 
tion of the eastern front in 
Jordan ag ains t IsraeL They were: 
readmission of the commandos to 
Jordan, freedom for the Palesti- 
nians to operate from there, and 
allowing Syrian and Iraqi troops 
to be stationed on Jordan's cease- 
fire lines with IsraeL 
• A meeting on Saturday 
between Egypt's President Anwar 
Sadat and Mr. David Rockefeller, 
President -of the Chase Man- 
hattan Bank, has touched off 
speculation here that the U.S. 
Government may be embarking 


on a new Middle East peace 
initiative. 

Mr. Rockefeller who arrived 
here on Friday on his way to the 
International Monetary Fund 
meeting in Nairobi met- President 
Sadat privately on Saturday, and 
also conferred to-day with a 
number of Egyptian political 
leaders. 


It was also revealed to-day 
that Herr Eberhard Quentin, a 
43-year-old official of the West 
German embassy in Argentina, 
has been found shot dead beside 
a road on the fringe of Buenos 
i Aires. He had six bullet wounds. 


Renter adds: The Lebanese 
daily newspaper Al-Hayat to-day I 
said Syria would soon conclude 
a big anus deal with Britain and 
France under a plan to develop 
its armed forces in the face of 
Israeli raids. The newspaper 
gave no source for its report but 
said the deal included modem 
aeroplanes, tanks and artillery. 


Herr Quentin was assigned 
here less than a year ago. His 
body was found on Friday night 
and the case was still under 
investigation to-day. 

Reuter 




More believed held 


after Kabul coup plot 




■BY DAVfD HOUSEGO 


TEHRAN, Sept. 23. 


m- ■ -'i VC;; 


A ^CONSIDERABLY larger 
number oC senior officers are. 
said to have, been arrested in 
Afghanistan as a result of the 
uncovery of an attempted plot 
to overthrow the new regime of 
Prudent Sardar Mohammed 
Daud than has been disclosed 
by Kabul Radio, according to 
reports here. 

Radio Kabul, in a broadcast 
on Thursday which made allega- 
tions oF Pakistani involvement 
in the plot, named three people 
who had been arrested. They 
were Mr. Maimandwal, a former 
Prime Minister, Gen. Raazak. a 
former Chief ^of-Staff in the air 
force, and Gen. Khan 
Mohammed, once Governor of 


t4e province of Nanghahar. 

Among other officers to have 
Wen arrested is Gen. Abdul 
Salem, a former Chief-of-Staff in 
the army, and a brother-in-law 
of Mr. MaimandwaL • 

The abortive coup emphasises 
the continuing discontent and 
divisions that exist within the 
country. Since both Gen. Razzak 
and Gen. Khan Mohammed were 
both close friends of President 
Daud. their arrest can be said 
to mark a shift of power in 
favour or the younger Russian- 
trained officers. 

Pakistan bas meanwhile 
rejected the charges that it was 
involved in the conspiracy in 
Afghanistan. 
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Soviet mental hospital’ 


-UV3 ton MOSCOW, Sepl. 23. 

th ^ -1.A SOVIET Court has ordered He had not been treated wilh 

. r ; continued psychiatric treatment mind-dulling drugs as had been 
BONN, . Sept. 23_ for former Major-General Pyotr feared, but was now blind in one 
m i nc win,, R—nrtt Grigorenko. informed sources eye and had lost much of the 
,i r * 1 L slid. here .Unlay, - sight of the other, they said. 

■ J. 1 Hm ° On Thursday. 11 was reported The sources said a psychiatric 

.iMt during which he k Grigorenko had been trans- commission which examined 

i'Vpccied to meet with f erred to a general hospital Grigorenko's case ruled that he 
ent Nixon. south-east of Moscow, but sources ^id not need treatment but the 

mam scheduled engage- tiwlay' the hospital was an Kaliningrad City Court over- 

«.r Herr Brandt's visit 2 rd ^ ar1 ' mental institution at ruled this decision. However, the 
n-.n ,Ov been his tneMh 60 kilometres from court said Grigorenko could be 

e\ lously been his speech the capital. moved to Moscow to be near his 

tlnesday before the United Grigorenko. 66, was dismissed wife, but a State attorney pro- 


dnesday liefure the United 


s General Assembly. Both from the Soviet Army in 1964 tested, prompting the compro- 
nil WcM i.Vrmanv hecame after taking part in dissident mise formula of sending him to 


members lx*d week and j activities and was arrested ih Stolbovayu. they added. 

Waller SchucL the West : Tashkent in 1969.. The following m arrp^tnd a 

n Foreign Minister.- . is Mnuy he was declared Insane jS'lSSUTSSSJ 

.■ m New York. But it is; and transferred to a prison -SI? dcSfal oT an 

nclerstootl that the Chan- i psychiatric hospitii} in Cherny- C xit visJ and* detained for 90 


ndcrstootl that the Chan- ipsschiatric hospital in Cherny- it visa and detained for 90 
will also have la lk$ witiifakhovsk in the- Kaliningrad disr _ n * n „» r i can corrcsnon-l 

1 -L‘Sidv.u— al.huugh il j M . nM r the P»U^ tamer, dSo»™K. 

i ueen announced exactly! Grigorenko, best-known for his _ 

mil where. I fight to regain Crimean Tartars The newsman. Roger Ledawg- 

«a 'Ubj. i l in the discus | ^ a “ e fL ed ,.V^ b ?." tib " hS 


^ i.U-lv t,. be Mr. Nixon s i with the Natis in .World War II rclc^ed only after notice had 
taiird visit ro Europe. ; — right to return fro their forcibly confiscated his film of 
idow cii earlier this year in ! homeland, was charged with anti- tbc Jew. Arkady A. Shptihorg. 
Sn Kriinw““ speech ! Soviet activities but neve* displaying a sign reading Let 

r m-v ASt cSrS?!brou«h< lu toal.. . £S.RL t ?,tS' ' 


'muiiKiii Market countries! Since then he has been xnostiy Reuter, upj 

c;irh«-d a wide measure of I confined to a single cell' at the 

inm uti establishment of I Chernj-akhovsk hospital and 
•gnu with the U.S. But the [allowed only one hour’s exercise T oirH 
hi Mr. Nixon’s trip is a day. except for the past two U 

in doubt, largely because months, when this was increased 
current domestic prob- to four hours daily, the sources ■ q| 


Flexible working hours were designed 
to make life easier for everybody 

Not only staff. Not only management. 

Unfortunately they don’talways work 
like that 

- More often than not, flexible working 
hoursystems aren't flexible enough to cope. 

They can't always cope with changes 
in working agreements. Or overtime 
agreements. Or staff reductions. Or even 
absenteeism, through holidays, business trips 
and iiiness. 

And it isn’t easy to adapt them to cope 
with expansion. 

. Ail of which means a lot of unnecessary 
work for everybody 

Bui particularly management. 

Tbs cfffarerice between Olivetti and 


They receive an accurate record of 
hours worked, so any queries are easily 


warns 


MANAGEMENT TRAINING 


rationing 


EFFECTIVE SPEAKING 

' LTD. 


is coming to 

HEMEL HEMPSTEAD 24-5* SEPT, and U-14 NOW 1973 
DROrrWICH 22-24 OCT. and 3-5 DEC 1973 
-•-I CARDIFF IS- 17 OCT. 1973 
MANCHESTER S-7 NOV. 1973 
LEEDS 17-19 PEC 1972 


To hold vigorous 3-day courses 


gates will learn how to prepare a presentation, how to cope , 
nervous tension' and hive ample opportunity for practical 
: with use of visual olds. 


. ^ ^ Fid! deui It of aljLeoucsex; from : s 

The Course Organiser at *1 High Street, Rone, Staffordshire 
Teh STONE 3558 ST!5 SAD 


WASHINGTON. Sept. 23. 
MR. MELVIN LAIRD, President 
Nixon's home affairs adviser, 
told Americans to-day they will 
probably face oil rationing this 
winter— possibly in the next few- 
weeks. 

Speaking in a television talk 
show. Mr. Laird assured viewers 
there would be na tax increase 
this year. Bui he said there 
might not even be time fur the 
Administration to ' co-operate 
with Congress, a : it would like 
to do to devise an oil rationing 
scheme. 

Asked If such a plan would 
bo carried jut in the next few 
weeks, he replied. “I lliink it 
wtil have to be implemented." 
Reuter 


Ciivetii has developed a system which 
will solve these problems. 

The MiCS 200. it starts where the 
others finish. 

It's computer based, and provides you 
with much more information than any other 
system. 

It records when people start and finish 
work, so you can plan inter-departmental 
liaison. 

It automatically takes holidays, 
business trips and sick leave into account, 
so you don’t need extra clerical staff, 

It also has many advantages for you r 
employees. 


resolved. 

And because everybody carries their 
own card, which can be used in any one of a 
number of clock terminals, it does away with 
queueing. 

The actual terminal is designed not to 
look like a traditional clocking-in clock, 
so there’s no stigma with recording times 
of arrival and departure. 

Less cost for big companies. 

Lastly the MICS 200 will make life 
easierforyouraccountant, because the 
larger the company the less it co°sts per 
person. 

In all, the system will make life easier 
for everybody 

To find out more, send us the coupon 
and we’ll be pleased to supply you with 
further details. 

Or ring us and we'll send somebody 
round to see you. 

Either way get in touch soon. 

The time you save could be your own. 

! British Olivetti Ltd, 30 Berkeley Sq„ London I 

j W1X6AH. Telephone: 01-629 8807. j 

i ‘ Please send mefurtherdetaiisaboui the Olivetti • 

MICS 200 system. ’ , j 


Name. 

Addrei 


.Position. 
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By Our Own Correspondent 


demand exceeds outpu 


BY OUR INDUSTRIAL AND FOREIGN STAFF 


THE LIBERALS ended their 
highly-suecessfu! assembly at 
Southport in a mood of rare 
euphoria, hut facing more prob- 
lems in the run-tip tu the next 
General Election than th/»v p»ri>rl 


General Election than thev cared 
to admit. 

The optimism Generated b.v 
the four remarkable by-election 
victories, and the solid local 
government successes earlier 
this year has apparently con- 
vinced many party members, and 
even some MPs. that ihv Liberals 
face a genuine prospect of 
■snatching power from the Con- 
servatives at the next election 
and taking over From Labour as 
the radical alternative. 


The goal 

They believe the party .should 
go all out for power and accept 
nothing less as their goal. They 
face the very real danger, how- 
ever. tbar 3 set-back at a by- 
elc-rtrnn — for intranet. Hovr— 
could severely damage morale 
and lead to unnecessary recrimi- 
nations 

others. more realistically 
believe that if the party gain? 
many more seats at the next 'elec- 
tion it could he faced with the 
prospect of holding the balance 


or power, and should consider 
how to react to this situation. 

This fundamental difference of 
attitude, glo.ssed over although 
evident throughout the - week, 
surfaced during tbc Goal debate 
on Saturday when party strategy 
was discussed. 

Mr. John Pardoe. OTP for North 
Cornwall. called on the party to 
consider the implications if it 
held the balance of power. He 
was passionately opposed by Mr. 
Cyril Smith. MP for Rochdale, 
who argued that the party should 
campaign for all-out victory at 
the election. 

After a lively debate, delegates 
split down the middle and 
accepted Mr. Pardoe's amend- 
ment by 338 votes to 32S. 

The tone of the debate and 
the aggressive quest for power 
promised by Mr. Trevor Jones, 
the former party president, 
ensure that the issue will he 
kept very much alive in the 

coming months. 

Mr. Jeremy Thorpe, party 
leader, managed to keep aloof 
from the argument, confining 
himself to a call to all party 
workers for a sustained and dedi- 
cated effort from rmw until *he 
General Election. 


“Can we translate the good 
wllL the enthusiasm and the I 
support which have been shown I 
For this party in recent months! 
into solid Parliamentary results?’’ 
he pleaded. I 

The answer depended on the 
commitment of individual 
Liberals throughout the country 
in the coming 12 months 

The lesT of the assembly had} 
been whether it had nrojected 
sensible policies to the nation *nd[ 
had shown the party had men! 
and women both comneten: and} 
humane, ready to give service- 
to their fallow countrymen. 


Dual task 


“ l believe wc have discharged 
•hai dual task We have out-; 
'inert our strategy to contain} 
Inflation with a prices and 1 
incomes policy that is both Fair 
and capable of acceptance by 
all.” Mr Thorpe declared. 

(t was a rousing sneech From! 
a party leader who had managed I 
to project himself to his fol- 
lowers as a man of a Prime 
Ministerial calibre. They loved 
it and left the conference in 
greater heart than for many 
years. 


Call for new door-to-door sales laws 


BY OUR OWN CORRESPONDENT 


NEW LAW'S are needed to pro- 
tect the housewife from the 
sharp practices of fast-moving 
teams of dour-to-duor salesmen, 
a spokesman for the Consumer 
Association said yesterday. 

Because U is possible to move 
in and out of towns quickly, 
cheating customers and over- 
charging fur goods and services 
the housewife, in particular, is 
vulnerable Companies are also 
concerned about the damage 
heins done to their reputations 
when the teams pass themselves 
off as their representatives. 


they want to operate for a cer- 
tain length of time. 

“This would require details 
such as the company’s address 
and its assets.” the Consumer 
Association slated yesterday. 
“When such salesmen leave the 
area they can still be chased if 
they don’t give satisfaction. 

“Tbe other trouble is that a.* 
soon as legislation catches up. as 
in the case of pyramid selling 
and with unsolicited goods, the 
ingenuity of these character? 
comes up with something else.” 


times housewives get a bad deal 
when buying Food freezers from 
casual callers. “The salesmen 
often sell a freezer-food plan, a 
package deal where the machine 
and the food to go In it arej 
supplied by the same company! 
The freezer Is often far more 
expensive than in a shop and the 
food not of a very good quality. 

The housewife might ?'"n a 
long-term contract for such a 
food plan, say six months. j 


One solution being considered 
by the Association is a form of 
licensing which would require 
salesmen t‘> apply in every town 


Appliances 

The Consumer Association is 
particularly worried about sales 
of washing machines and 
cleaners and the number of 


“The trouble is that the door-! 
step is always 3 one-to-one situa-i 
tion, and people get flustered, fn ' 
a shop you can always walk out. j 
but you cannot Leave your home i 
to get away from a persistent j 
salesman.” 


VENICE. Seot. 23 
FIERCE COMPETITION between 
marine Insurance markets will, 
be uppermost in the minds of th*i 
several hundred delegates and' 
accredited underwriters who are 
here for this week’s annuel con- 
ference of the Inlemariaml, 
Union of Marine Insurance. J 

London, still the world’s l?. .id 1 
ing insurance market, is under 1 
Intense pressure front over-.-';; - i 
competitors particularly from 
the U.S where some of the 
life companies arc using th»ir 
reserves to swell that mark"!’-' 
capacity For writing marine arid 
aviation business. 

Other markets roe. are ciahn 
*na business. Japan. For example 
ha? recently nn , f r nd th" lot"?-: 
naf’onnl mari-et. and fiv»» of Ok | 
maior -Tansnesr insi'rnnt-n dor.’-' 
-lanif"- have nnejlcd offc"? in 
Lonrfrr* Thev ha’-e been s’vmtcf 1 
n<scnpi3iv membership the 

Institute of Lnndon Under- 
writers together with nine other 
oversea? companies. 

nthoush murh of the hu?ine«- 
London might lose finds its way 
back through reinsurance, nprjpr-; 
writers Fear the longterm off'ci-i 
on tbe whole market if The slid.', 
in nremium rates i? nor grresN’d 

Underwriting accounts ran 
quickly take a hammering ir 
rates do not provide for The 
accumulation of adequal- 
reserves to meet Hi- inevitable 
cj| iot rnphes. 

With the entry into servicn 
of biseer and bigger ships, 
increasing catastrophe exposure 
goes hand-in-hand with a reduced 
spread of risk. 

Another serious problem is 
inflation. With honruins freight 
rates and full order hooks for 
shipyards, ship repairers are 
railing the tune un prior? Mr 
W. J. Claydon. chairman of the 
Institute of London UndrrvK*ipr«. 
said last week that repair costs 
are accelerating at a r ; ,t^ faster 
than has been known before 

He leads a party of 45 under- 
writers from th.’ company market 
in the UK. With the Lloyd’? 
delegation of IS. it i* ‘he largest 
party the British market ha.c «f»nt 
to one of thesp erfn r <?rpn' < ?«. 

Between to-day and Friday, 
many subsidiary nroh’em? w*U , 
he debated including cargo in.- 1 
surance. containers, pollution 
risks, nuclear insurance, and. 
casualty experience. 


WORLD STEEL producers 
expect the current boom to cos- 
linuo at leas! until the. second 
quarter of next year. Shortages 
are bein^ experienced in almost 
all the main markets, although 
manufacturers have raised pro- 
duction substantially so far this 
year. 

Producers in the U.K., France. 
West Germany. Italy, the U-S. 
and .Tnoan all expect a worth- 
while increase in ouput over the 
whole of 1973. despite difficul- 
ties in some countries— notably 
Italy and to a lesser extent the 
l’ K — 1 with industrial disputes. 

With the market very strong, 
prices remain firm and there are 
indications that further increases 
wilt be made in several coun- 
tries in the aotumn. 

Because. of the strength of 
derr, an d exports between conn- 
rrie; have tended fo slacken, 
and where overseas supplies 
have heen made available 
premium nrice? have been asked 
and obtained. 


where 40 per cent, of tonnage 
delivered in the U.K. in the first 
half of 1972 was imported, 
because it was then cheaper). 
Now that British steel is cheaper 
and premium prices are charged 
for imports, some users have 
tried to swirch back to BSC. hut 
without success. 

Among other products in short 
supply are sheet piling and such 
construction steel as beams and 
girders. Tbe commissioning of 
a new medium section will at 
BSCs Anchor works should help 
the position in the latter market. 
but - possibly not before next 
year. 

The shipbuilding industry’-? 
supplies of steel, contracted 
forward, are reasonably secure, 
and there have been no major 
difficulties in The process plant 

Geld. 


iron output ■ was up by s -9 P er 
cent, to 13.129m. tonnes in the 
same period. 

Crude steel production m West 
Germany averaged 4.08m. tonnes 
In the first eight months of this 
year, almost 12 per cent, above 
last vear’s level. This hears out 
the confident forecast by tne 
steel producers of an all-nmc 
record of around 48m. tonnes 
being achieved this year. 

• In 1972 the industry produced 
43.7m. tonnes of crude steel, 
compared with the peak of 45.3m. 
tonnes in 1969. 


Optimistic 


Confident 


veries 


U K steel prnductinn in the 
3m eight mniKh? of this year 
17.707 000 tonne? fmetrir 
tnmt. 9R per rent, mnr? than 
fn ih" enmnerahle period of 1P7? 

The indie.ntion? are thai the 
‘"•HnstTv ns 3 whrrie. both private- 
and pnhi'r sector man , » # n'* , 'i ,T, ers. 
•■'i’t produce a total of v least . 

tonnes rhi« vear. 1m tonnes’ 
mn-e than in tPTJ. This will rot 
rvy»t demand however 

Hnn°ful!v. the narinnali«eJ 
l-iti-h Steel Corporation, tbc 
hul 1 : steel supolier. will increase 
home. d*>liver!R? hv about 11 per 
rent, this year, haring reduced 
! exports as far as possible. Tl 
Mwitd ba«e done even better, but 
strikes in its general steel and 
c*-; p m'lu divisions led to losses 
of soo 009 tnnnp? and 250.000 
!*onnes nF ‘steel respectively ar 
lfV K start of the year. 

Pnth of these dlrisinn? are 
i-.iHfiping supplies at the moment, 
md this situation is expectod to 
enr*inue Into next year. Rein- 
<r\-™ m Rpt steel used in the con- 
struction industry is in very 
short sripolv. and delivery times 

ire extended. 

R9C has made the point that 
"‘■'nforcement steel has been 
Snorted on a substantial scale 
in previous years (to the point 


Restrictions on'suppHes to the 
domestic appliance Industry are 
expected to continue at least 
until the end or the year, how- 
ever. 

French steel production this 
year is expected to rise signi- 
ficantly above last year’s level. 
France’s steel producers' associa- 
tion tCbambre Syndicate de la 
Siderurgie Francaise) is con- 
fidently forecasting a 25.5m.- 
36m. tonnes output for the year, 
against the 1972 level of 24ra. 
tonnes of crude steel fingots). 

At the same time, the industry 
has been able <0 keep price 
increases at a slightly lower 
Tevel than those of Its main 
European competitors. French 
steel is still selling at about 
10 per cent, less than Belgian 
and West German steel. 

The market for steel is 
described as still “very firm,” 
partly as a result of renewed 
demand from the Soviet Union 
and strongly increased buying by 
Japanese customers. For 1974. 
though. France expects to see a 
levelling off in demand. 

Tbe latest steel production 
figures are for August, which is 
a notoriously slack mouth, but 
they nevertheless show an 
Increase on the 'same 1972 
period ’ Crude steel output rose 
6.6 per cent, to 1.696m. tonnes; 
bringing production for the first 
eight months To 16.456m. tonnes, 
or 5.5 per cent more than the 
first eight months of 1972. Pig- 


Of the total production, exhorts 
were averaging 731.000 tonnes a 
month in the first eiaht month? 
this year, also a 12 per cent. r;se 
Imports averaged R41.000 tonnes 
in the first seven month? of thi? 
year. 

Although the industry is on 
the whole optimistic 3hnut main- 
taining its £ales at least this 
vear. it views the medium-term 
future with apprehension. Main 
reasons are the exchange rate 
changes benefiting some of the 
important competitors, such as 
the U.S., Britain. Japan and Italy, 
and the price it has to pay for 
coking coal. The difference 
between the West German and 
world price of coking coal is, 
only partly covered by Govern- 
ment subsidy. 

One effect of the currency 
changes is a steep rise in com- 
parative wage costs. A recent 
survey carried out by the West 
German Iron and Steel Federa- 
tion showed that steel wage costs 
in Italy were only half those 
in West Germany, those of 
France were 70 per cehL. and 
of Britain 60 per cent. Even 
in the U.S. wage costs were below 
the West German average. 

Italian pig-iron output rose 
marginally over the first eight 
months to S.2Sm tonnes from 
6.24m.; a 0.6 per cent, advance, as 
did steel outpuL which rose 0.2 
per cent, to 13.07m. tonnes, from 
13.04m. 

In the first half of the year 
steel exports dropped to 2.21m. 
tonnes from 2.39m. tonnes, while 
imports rose to 3J2m. tonnes, 
from 2-8?ra. tonnes. This reflects 
the stockbuilding and higher 
consumption resulting from the 
new-found recovery in industrial 
production (up 6-1 per cent, on 
average over the first seven 


months, and 15 per cent, in Jul‘ 
alone). 

Japanese steel production hi 
risen rapidly since last year, ar 
the steel industry i 9 now wor 
ing al full rapaciiy Produci-, 
during Mie firs* eight muti:b-. 
the year amounted »y 77 <i] 
to nr; <?.-\ compared wiih ih»* 61 rf 
tonnes 1 produced during j 
Januari 10 Auqu<t period of \'.r, 
when the Japanese i.'cunomy u* 
still in recession. 

Steel exoort*. have aKo rii 
fast. Shipments durio;- the fi 
half nf rhR year imminu-ri 
12 lm. I on Of a cum no red 
lO.lm. tonne-* For i a »p.vr? duri 
the first half .if 1972. 

D«-:pitc f h*: rap'd in('roa.<R 
p-ndi'c'inn f h< 4 indii'-ir' 1 k f ; 
■nc ro keen ji:u*r with fi'-np: 
demand, ir -vifh demand f r 

some of Japan’# crr.nri marki 


Investment 


Th* steel industry, lik* ^ 
of Japan’.? key industries, 
oipnning a major increase 

investment in r.^v- plant dur 
thR cpnrgind^r of »be 1P7:i fir 
vpor rinnwRr th>? inriusti 
expansinn is inhibited 

the d> 1*1 mil tv nf finding suiia 
n?w sites for <iR-'u-orks wit 
the Japanese islands. 

Vnnther limiting taelnr is 
tight money policy nf 

Govemmen! 

The U.S. steel industry is t 
rung at full speed at the top 
the current economic bnunf ' 
American Iron and Steel Ir 
tutc- reported last week ihat } 
duction passed the \ 00m to 
mark so far this rear dm 
August, when it reached a rec 
122m tnrvoes for tbc month. 

Steelmakers have repoi 
that they are taking Ann ore 
For early 1974. and there appi 
no room left for any furl 
increase in supply thu. autn 
On the contnry. ■ hor.. h 
been signs that smnr .'ii*el c 
panies are running too t - 
to capacity, and that t 
may nm h.' ahh* Wi [■«! .-itT m 
longer essential uiaintena 
sh'it-dov/ns 

Thi- industry ' ha- !»^-r. 
successful in translating 
booming sales tnto solid pro 
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STEEL OUTPUT BY THE MAIN WORLD PRODUCERS 
(In thousand tonnes) 
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u.k 

japan ’. 

First eight months 
1973 1972 

17707 16.124 

90.758 79.159 

77.911 61.653 

Percentage 
change 
+ 95 
+ 14.7 
+26.4 

Belgium 

10.432 

9.404 

+ 10.9 

France 

16.453 

15593 

+ 55 

West Germany 

32.617 

28714 

+ 13.6 

Italy 

12.994 

13.044 

- 0.4 

Luxembourg 1 

3.936 

’3,618 

+ 8.8 

Netherlands ...» 

3742 

3.688 . 

- + 15 
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Source: the lnterm.tktnal Iron and Steel Institute. 

Differences in methods of computation may mean that these figures 
vary slighdy from those put out by individual national industries. 


The steelmakers had hopet 
recoup in a round of price 
creases, averaging about five 
cent., which rhev first applied 
under Phase Three rules 
June. They ant caught in 
Administration’s price f/c 
and it is only two weeks s 
they were finally aMt- to 
some joy from the Cost of 
ing Council. 

The upshot is that the f 
companies will be allowed al 
half of the price increases ' 
have requested on flat rt 
products 1 about 40 per cent 
total sales) on October 1. 
the remainder allowable as I 
January 1. 

They will he able tr> apply 
increases on other products a 
December I, 
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Now fly DC-10 in cinema com 
to Australia, South Africa, 
and the Home of the Incas. 



|Y 


For these far off destinations we’ve selected our new DC-1 Os, 
They’re spacious, comfortable. So you have room to stroll, and 
to browse at the onboard Duty Free Shop. The in-flight cinema 
passes the time? And you arrive less tired, because the two-by-two 
seating lets you relax and sleep in comfort 

Afi Rome-Sydney flights are now by DC-10; with stops 
at Athens, Bombay, Bangkok and Singapore in case you want 
to break your journey. 

From Rome to Johannesburg, we fly you iri DC-10 
“cinema comfort” via Nairobi. Or our non-stop DC-8s are the 
fastest going if you’re in a hurry. 

We introduced Europe’s DC-IQs to South America, 
where we have a large network. For Caracas, choose a non-stop 
DC-10 flight from Lisbon, Milan or Rome. 

London-Rome connections are easy: up to 7 flights a 
day** So, if you plan to go a long way, Alitalia’s just the ticket. 


58£i! 




L»*k. 




The facts lofHfe are downright dull 

“When I asked my dad to tell me about them, 
he said 'Yes, sure! Then he started natterino- 
abou^ premiums and benefits and looking to 
the nature and taking care of mum and me 
AUthat.sort of guff It seemshe was talking 
about life insurance or something. Wasn’t a patch 
on what my fiiend Freddy’s dad told him T 



Ijymttegot responsibilities, kueycu got life assurance 
to meet than? Orertotigkhfeassur<?ncc?'Tj& it 01 tr/ 
with an insurance broker. Or with us. ( 


■Nominal charqn reaurrsd by l.A.T.A. 
In co-operapci: v.ilii 6GA. 


ITALY’S WORLD AIRLINE 



Equity&Law Jr. 

Equity&LawUje Assiwtim;i.S\xLLyLiJi 2VL iuichi: Ijnii-icUs, L^nU H’CZ-iJES. 
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Last year, theft cost commerce and industry over 

1,00 0,000. 

And that’s just the cash and property. 

Loss.of time. Loss ofrecords-Even loss of goodwill J§ 

of these are “hidden extras’ 

fow could it affect your business? 

3f course, you’re insured. But what does your 
irance cover ? Is there something more 
can do to stop it happening? 

V e could tell you some stories that’ll mat-e you 
k. 


HL 

J* 


/% \ 

■f - V '• 


Take Hie case of the reluctant wholesaler, 
en our experts surveyed his warehouse, they 
>mmended special precautions.Not all these 
e accepted. Seven months later a burglary 
zrred which seriously disrupted his business 

le re-examined his costings,and took our 
ice in full. . 

Three months later, thieves broke in again 
y were arrested on the premises. An alarm 
sounded in the police station 

it Commercial-Union weVe^ specialists to 
-» you and your insurance broker make sure 
re protected. 

Vs one of Britairis largest insurance companies 
lave our own crime prevention squad. Our 
experts in the fight against noise, pollution, 
dents. W e have 128 of the counties best 
ns on fire prevention. 253 trained engineers 
r 60 motor engineering specialists. 

..own Group metallurgist and laboratory 

md we have offices and shops throughout 
rountry to see that your claims get 
.ediate personal attention 

Vsk your insurance broker about us.He 
d get one of our crime prevention squad 
ok over your premises before 
:ompetitiondo. 

.'lie profits of your business 
d depend oh it. 


MBER. 







fm 


^ Commercial Union 

if Wll seeyou better protected 
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THE JOBS COLUMN 


Top executive for mushroom growth 


BY MICHAEL DIXON 

‘■WHEN your product's based on 
horse muck, it sounds funny to 
say you’ve got to be frightfully 
hygenic. But its true. If a virus 
got in, you could lose SO per 
cent of your crop.” 

Richard Riddle was talking 
about Shepherds Grove Mush- 
rooms, an independent company 
largely owned by Norwich 
businessman, Joe King. Its two 
farms on former airfields in 
Suffolk now produce about 5m. 
pounds a year. 

Mr. Riddle, an Urwick Orr 
consultant, is running the com* 
party until it finds a new man- 
aging director. Based at the 
larger farm some 13 miles from 
Bury St. Edmunds, the recruit 
will be responsible to Mr. King 
for expanding the business, 
especially in the higher-priced 
half of the market. 

The 300-erapIoyee operation is 
a blend of earthiness — ■“ we shift 
manure around at a rate of 
5,000 tons a week " — and 
sensitivity — “ we have to culti- 
vate and keep high quality 
workers and. although we draw 
on a widespread area, there's 
much competition for labour." 

Recruiting and developing 
employees is one crucial task. 
A second is overcoming the 
other problems of growth and 
change, according to Mr. Riddle 
(Shepherds Grove Mushrooms, 


Stanton, near Bury St. Edmunds, 
Suffolk. Tel. Stanton 441 j. 

Essential experience includes 
running a profitable and grow- 
ing business operation, develop- 
ing manpower and organising 
sales, and use of modern 
methods of management and 
business analysis. A process 
industry backg round, especially 
in the biochemistry area, would 
be valuable. Age 30-50. 

Salary £8,000-£ 10.000. Car. 
Help with removal. Rest for dis- 
cussion. 

Manager for 

£100m. 

“ Any high-break-even busi- 
ness like this can quickly be 
affected by all sorts of events.” 
Mr. Riddle said. “ but we’re now 
moving into significant profit- 
ability.” 

John Covert, which manages 
:.i- ..cr-n^nt trust and other 
funds totalling £350in„ wants a 

manager in the City. The 

job is concerned with two pub- 
licly quoted, internationally 
spread trusts together amount- 
ing to about £100m. 

Initially the manager will 
work in relationship with Derek 
Baer, a senior managing direc- 
tor, with a view to assuming full 
responsibility and earning a 
managing directorship in the 


company within two years.'There 
will be the allied task of serving 
as one of the company's 
specialists on the U.K. invest- 
ment market. 

Candidates must have been 
successful in managing funds, 
not necesarily investment trusts. 
“We want someone with flair, 
and a reputation in the field.” 
says Rodney Wrightson ( W right- 
son Selection, 4 Broad Street 
Place, London EC2JI THE — Tel. 
01-623 9317). “Who has been 
responsible ror say ins : ' HI buy 
this ; I'll sell that.' " Age late 
20s-carly 30s. 

Salary around £7,500. Profit 
sharing possible. Rest for dis- 
cussion. 


Consultant’s 

dozen 

Next May the group based on 
the accountancy firm of 
Deloittc's is due to amalgamate 
with Liverpool accountants, 
Harmood Banner. This seems 
bound to expand the business of 
management consultants 

Deloitte, Robson, Morrow, and 
perhaps explains why DRM is 
now looking for a dozen or more 
London-based recruits. 

Three or four jobs are for 
senior consulting accountants — 
accountancy qualifications or 


higher degree in management: 
at least five years’ ascending 
experience in financial or 
general management; age 30-36; 
salary £5,000-£7,000. 

Three or four are for 
consultants in data processing — 
either senior folk with authori- 
tative knowledge of at least one 
area of DP, or junior types with 
at least three years’ appropriate 
DP experience. A good degree 
nr professional qualification is 
desired. Salaries up to £7,000. 

Three or four more are for 
** problem solvers ” able to cope 
with — .say — the design of a 
management information 
system. Degree or equivalent is 
needed plus several years in 
industry or commerce including 
responsibility for ** getting 
results from a system." Salaries 
£4,0G0-£7,0O0. 

Three are for consultant 
economists — either junior or 
senior. Good economics degree 
and preferably postgraduate 
qualification at the junior end. 
Same plus practical experience 
in industry, government or con- 
sultancy at the senior. Age up 
to 32. Salaries up to £5,000. 
There’s also an opening for a 
graduate research economist 
right up to date technically — 
salary up to £3,000. 

Applications to Jack Kingsley 
White fPO Box 207, 128 Queen 
Victoria Su, London EC4P 4JX 
—Tel. 01-248 1244). 


GENERAL 

MANAGER 

MERCHANT BANKING 
(Hong Kong) 

Very neg. around £6,000 p.a. 

A banking executive with unit trust experience is 
required by Far Eastern Merchant Bank with H.Q. 
in Singapore. The successful candidate, probably 
in his mid-30s. will report directly to the Board and 
have full management and profit responsibility for 
the Company. The post carries substantial fringe 
benefits including share options and will entail 
considerable travel. 

Write in confidence* to: 

Jim Laurie, 

Talent Brokers Ltd.. 

20. Maddox Street. London, W.l. 

* Please siate names of any company 700 do not wish to consider. 


MANAGING DIRECTOR 

required to head U.S.A. subsidiary of an English 
company, to be based in Burlington, Vermont. The 
company is at present manufacturing an extensive 
range of gift items and stationery selling to 
departmental stores, major chains and a large 
cross section of retail outlets in the United 
Kingdom and Europe. 

It is intended to set up a similar operation in the 
U S. A. and the successful applicant must have 
experience of finance administration, marketing, 
warehousing and distribution and be capable of 
establishing and controlling a subsidiary company. 
Salary negotiable — share participation envisaged. 
Please apply, in confidence, giving full details of 
employment history and experience to Box T.2654, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


THE BALANCE CONSULTANCY NOW REQUIRE 
TECHNICAL REPRESENTATIVES FOR 
SPECIALITY SELLING 

DUE TO CONTINUED EXPANSION THIS COMPANY 
REQUIRE TOP QUALITY SALESMEN IN MOST AREAS TO 
SELL A REVOLUTIONARY WEIGHING SYSTEM EN THE 
LABORATORY AND EDUCATIONAL FIELDS. 
EXCLUSIVE FRANCHISE HELD. 

Candidates should preferably be aged between 24 and 36 years 
and have a good educational background. Some knowledge and 
experience of precision balances would be most desirable 
though not essential. 

A GOOD BAS *: SALARY WILL BE PAID TOGETHER WITH 
HIGH RATE OF COMMISSION. COMPANY CAR AND 
GENEROUS EXPENSE ALLOWANCE. 

Apply in writing or Tel: THE BALANCE CONSULTANCY, 

AVON COURT. CASTLE STREET, 
TROWBRIDGE, WILTSHIRE. 

Tel: Trowbridge 4733 or 5292. 

All applications treated with absolute confidence. 


FINANCIAL EXECUTIVES 

currently earning between £4.000 & £12,000 

If rou are doing well in your present job. but feci chit a mace In die next 
y«ir or c *io would be an .rnportri: i(ep ;n your career development, we 
' would like ra hear from you. 

in return I 0 r submitting a summary Qf your oast career id the Centre, we 
will inform ysu o' in.- outranding opportunity which may wit your particular 
sVIlls and qualifier dons. W* m»,t* rou to contact the Registrar. 

The Executive Placement Centre, Nether Hail, Roydan, 

Essex, CM19 5fP. Tel. Roydon (STD 027 979) 2323. 

Any approach will be treated in the strictest confidence. 


SKILLED IViEN IN 
ENGINEERING, BUILDING 

other industries wish co work in Britain. Contact: Horelpower 
International. Industrial Division, PO Box 166. Leicester. 
Telex 34 12 18. Telephone (0533) 7Q 33 51. 


N FX STAFF 

ive several pos»- 
in salary rang- 
;6.Q00 P-a 

positions and 
elements etc in 
foreign exchange 


Franklin. 
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APPOINTMENTS WANTED 
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APPOINTMENTS | 

APPEAR i 

EVERY MONDAY. | 
TUESDAY. WEDNESDAY. 
THURSDAY 
AND FRIDAY 


Assistant 

lathe 

Treasurer 


The Treasurer's Department in the London 
headouarters ot PTZ is responsible for RTZ's fund 
raisings, cash management and planning and 
advises on dividend policies and remittances, 
currency risks, corporate structures. It is also the 
prime link with brokers and financial institutions. 

To strengthen our existing team we need a 
young chartered accountant who will assist the 
Treasurer in a number of activities. Although he 
will not immediately be exposed to the rigours of 
financial negotialion, 3n essential requirement in 
the man we are looking for is the confidence and 
personality to participate within a relatively short 
time in contacts with senior representatives with- 
in and outside the Group. 

In his mid to late 20s. the ideal person may be 
someone who having professionally qualified has 
worked with a merchant bank, a financial con- 
sultancy or one of the larger international indus- 
trial groups. We hope to recruitan individual who 
is sufficiently successful in a medium term career 
in Treasury v/ork to justify subsequent movement 
to other areas of financial or general management 

We are only interested in people of a high 
calibre and will pay accordingly. 

. ff you wish to apply, please write or telephone 
for an application form to: 


RTZ 


D. W. 'Veslcott. Gioup Personnel Services (FT), 
The Pio Tinto-Zinc Corporation Ltd- 6 St. James's 
Square. LondonSWl Y4LD. Telephone: 01-9302399 


THE PAINUE5S WAY TO FIND A SECRETARY 

If you need a PA Secretary, a girl with the RIGHT background and qualification* 
to anist you in your work with smooth efficiency, then you also need a high 
calibre service to interview and short-list applicants for you. 

Please ring Nicola Madtenrie on 629 5747. the SPECIAL APPOINTMENTS 
DIVISION of ADventure. 


APPOINTMENTS WANTED 


AVAILABLE NOW: 

TOP EUROPEAN 
MARKETING 
CONSULTANT 

My services are at the disposal of managements 
who wish to expand their interests in Europe. 

From having spent ten years with J. Walter 
Thompson, and three years as international 
advertising manager of KLM. I devoted eight 
years to setting up and building the largest wholly 
European international group of advertising 
agenices in seven countries — Intermarco. 

As you would suppose from that background, I 
have the widest contacts in industry, marketing, 
and sales promotion companies in Europe. 

I am free for preliminary conversations (which 
could be in English, French, German, or Dutch) 
at any time in London. Or otherwise at my inter- 
national conference centre at Schipol airport. 
Please write to: Frank van Dijk. Snipperthorst 16 
Enschede, Holland. Tel: 05420 - 16262. 


ss 


right man to promote 
company in London 


a 

A highly experienced English senior advertising executive wishes to 
work on the Continent. Aged ’ 37. he has excellent connections 
throughout the financial establishment of :he City of London and is 
well versed in modern marketing and promotional techniques. 
At present a director of a City agency, he is looking for a responsible 
position as a Marketing/ Publicity Director with a well-established 
company which wants to expand its interests in Britain. 

Please write to Box E.1227. Financial Times. 10. Cannon Street, 
EC4P 4BT. 


APPOINTMENTS 


Director 
Operations & Administration 

{Merchant Banking) 

City Five figure safaiy 

Continental Illinois is a young expanding international merchant tank: It is 
backed by one of the largest banking groups in the United States. 

Growth now creates the need for a senior member o£ management to be responsible 
to the chief executive for the development and maintenance of the entire operations 
and administration function, including the continuing development of a comprehen- 
sive management information system. 

Man - management ability and operational control experience are more important 
than age or qualifications. This experience is most likely to have been gained in an 
international merchant banking environment or with a major stockbroker or multi- 
national securities house. 

The appointment is exceptionally attractive in terms of job interest, prospects, 
salary and other benefits. 

Write in confidence, quoting reference 2038/L, to: M. J. H. Coney, 

Peat, Marwick, Mitchell & Co., 

Suite 401 , Salisbury House, 

Finsbury Circus, 

London EC2M5UR 



Assistant BankingManager 

Northwest c £2,750 

Our clients are a Merchant Bank of considerable standing in the City. Their 
reputation is built on high calibre management arid therefore only men of above aver- 
age ability and personality will be considered for this position in the Bank's busy north 
western office. Applicants, aged 25-29. should have an AIB qualification gained 
during a broadly baaed training with a joint stock bank. They should have a poise and 
shrewdness beyond their years and be totally committed to a banking career. Initial 
rasp onsibHstiss wHi tie largely administrative but moving quickly into a significant 
involvement in the total banking operation. The good conditions of service including 
immediate admission to the pension fund and mortgage at beneficial rates, reflect the 
importance of this progressive position. 

Please apply fora confidential application form to R. O. Howgate. Manchester Office. 
■ quoting ref. 7571 /FT 

Hoggett Bowfks 
GBbParti&isLtd 

Executive Search and Selection Consultants 

Cartton House. Albert Square, Manchester M2 5PR. Tel : 061 -832 7525. 

Offices also in London, Birmingham. Glasgow, Leeds and Newcastle. 


T rainee 
Accountant 

Suinnais Mahon, merchant tuktn, 
are Hexing a yoemg min for their 
accounts department, which it con. 
earned with company fmintiil 
accounting, including group con- 
solidations. 

The ideal candidate will be in tht 
20-23 tg« range 2 nd will ha»a 
(pent one or two ytari in a com- 
mercial accounts department, dur- 
ing which period he will aho ture 
made come progress In his studies 
towards an appropr ate professional 
qualification, 

A competitive starting salary will 
be paid and a wide range of fringe 
benefits is available. 

Applications will be treated hi 
strict confidence. Please write stat- 
ing age. qualifications and cxperl. 
cncc or telephone for an applica- 
tion form to: — 

The Personnel Manager, 

Guinness Mahon &Co. Limited 

3 Grace church Street, 
London EC3V ODP. 
Telephone: 01-623 4611 


A RESEARCH POS 
IN FINANCIAL 
JOURNALISM 

HONEY MANAGEMENT AND UNI 
HOLDER is a monthly magazine # 
Ing advice on personal financial ph 
ning, life insurance and unit trus 
We are looking for someone, probal 
a graduate, with a strong statist* 
background CO be responsible I 
producing tha 15 page Unithok 
Statistics section. It a shortly 
tended to revise these substantial 
Money Management la published 
a company jointly owned by 1 
Business Press and the Financial Tin. 
Salary £1.750 to £1.986. fla 
write giving full details of qtuiifii 
cions and experience and phe 
number, marking the envelope ct 
fldential ” to:— 

David B. Lewis (Editor), 
Money Man a geme n t, 

30 Finsbury Square, 
London, ECXA ifj. 


ACCOUNTANTS. Qualified and A 
Qualified- City lobs from £2.000 oa 
£6 000 p.a. at City Centre Slid Im 
43 Bow Lane Laada”. ECS Tartu 
236 SB43- 


ARE YOU EXECUTIVE CALIBRE? 

ARE YOU REDUNDANT? 

OR UNDER-EMPLOYED? 

OR SEEKING PROMOTION? 

TELEPHONE IMMEDIATELY— BRENTWOOD 220596 

EXIM BUSINESS SERVICES LTD 

EXECUTIVE SERVICE FOR EXECUTIVES 


ACCOUNTANT / FINANClAi 
DIRECTOR 

Fast expanding East London Furniture Company seeks qualHu 
accountant to take control of all financial functions and to instip 
financial management and cost control systems. Top salary will 1 
paid to the successful applicant who must have a proven record : 
executive level. An excellent opportunity exists to achieve boat 
room status within six months. Telephone Ref. HM 01-328 272 


CONTRACTS AND TENDERS 


Economic Plan 
Republic of Iraq 
Ministry of Works and Housing 
Directorate General of Roads and Bridges 

. .MUSAYIB BRIDGE 
TENDER NO. B/10/1968 

1. The Ministry of Works and Housing. Directorate General 
of Roads and Bridges Invites Tenderers from reputable 
experienced international contractors as well as Local 
contractors of class I, II according to the Classification 
of the Ministry of Planning, for the construction of 
MUSAYIB Bridge, in Babil Governorate. 

2. Tender Documents, and details may be obtained from 
D.G. of Roads and Bridges (Legal & Contract Division) 
between 1/9/1973 and 30/11/1973 upon payment of ID.30/- 
or equivalent In foreign currency which is not returnable. 
The Tender Documents may be inspected also on or 
before the above date at the following Legations of 
Republic of Iraq Jn the following places: — 

1. London — United Kingdom. 

2. Warsaw — Poland. 

3. Prague — Czechoslovakia. . 

4. Sofia— Bulgaria. 

5. Helsinki — Finland. 

6. Moscow — U.S.S.R. 

7. Berlin — German Democratic Republic. 

8. . Paris — France. 

9. Belgrade — Yugoslavia. 

3. Tenders must be submitted to the Secretary of Tenders 
opening Committee in sealed envelopes marked with the 
name and number of tender as well as with the word 
(TENDER) against a receipt on or before 12 o’clock of 
1/12/1973 and if sent by post, by foreign tenderers 
they should be registered and should be received on 
or before the time mentioned. Any tender submitted 
to the Secretary after the above date will not be considered. 

.4. If the closing date is a holiday, the next day shall be 
deemed as closing date. 

5. Tenders must be accompanied by preliminary deposit 
of ID.40.000/- (Iraqi Dinars Forty Thousand) which must 
be paid in cash to the cashier of tbi£ Directorate and 
the receipt for such payment must be attached to the 
Tender. Such cash deposit may be replaced by a bank 
gua r a n tee from approved bank in Iraq. 

6. A list of works _ of similar nature with a list of the 
equipment and machinery intended to be used and a 
copy of the constitution of the company if the tenderer 
is a company shall be accompanied with the tender. 

7. Prospective tenderers should submit the membership 
certificate of Chamber of Commerce and income tax 
clearance for the current year. Foreign tenderers are 
excluded from this condition. 

8. The Ministry does not bind itself to accept the lowest 
or any other tender. 

HANI AL-SHARIF 
for Minister of Works and Housing 
D.G. of Roads and Bridges. 


CINEMAS (Contd.) 


.. «sao 

Audrey Hepburn. Rea Harrison 

... . t LADY «Ui. TOmm. Sep. Props. 

Wit. and sun. 2.30. 7-3 


DOMINION. Tottenham Crt. Rd. 

WW “ 



EMPIRE TWO. Lett. So. Sam Packlnpah-* 
PAT GARRETT ANO BILLY THE KID 
(Xh Programmes 2.O. 4.15. 6.30 8^15. 
Late show Fri. and SaL '11.15 p.m. . 






ODEOH ST. MARTINS LAME. 838 06911 

1FM. Georpe Sepal. Glenda Jackson. A 
TOUCH OF CLASS (AA1. Cent. Progs. 
Z.O, 3.53. 6,15. 8 JO. Feature 2.10. 
4J5. 6 AO. 9.0. 






STUDKJ TWO. Qalord Oef ns. 437 3300. 
THE OI3CMET CHARM OF THE 
BOURGEOISE fAAi. Progt 1.40. 3.50. 
6 05. 8.25. 

UffnBBBAL Lower Regent Street. 930 
8944. JESUS CHRIST SUPERSTAR CAi 
Prrms. 2.00 4.»5 <8.30 ff.<5 ' »‘e 

thowc^.at 11.15. Soo. Vwft. AH mb 
boci bit. 

WARN<R RENDEZVOUS, LH-U 'cturr. 
459 0791. MALCOLM Mriy>WH.L 
Llnduy Anderson's O LUCKY MAN fXJ 
Sep. oerts. Wookdays 2.00. 5.05. 8.10 
AH bookable. Last 3 days. 

WARNER WEST END. LeJc. So. 439 0791. 
Gene H<ckman Al Pacino scarecrow 
1X1 Grand Prls Cannes Film Festival 

Prr°25d S?- p 6 m° 5 - 8 - 29 - 

ART GALLERIES 


COMPANY 

NOTICES 


. MARLBOROUGH 
6. 

CONTEMPORARY 
„ SPANISH REALISTS 

SO- Bard St. W.l. 

TOM PHILLIPS . 

Now work* Including 
A L>We Retrospective " 
iil ’S ' 5 ? 0 - $*** 10-12-30. Adm. free 
HI. Catalogue each £i twit tree, 

MARLBOROUGH GRAPHICS LTD.. 17-18 

5?, "A St, W.l. 5|[>f*CY NOLAN 

GRAPHICS. 1365*1973. Dally 10.00- 
s.3o. S»n. io.o-i.oo. Admission trvt. 




CORPORATION LOANS 
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n 

COUNTY 

BONDS 1 

U 


NO COSTS-PERJOD 1-2 YEARS MIN £1,000 

Supported by 15 Authorities within the County of Monmouth. 

Foil details from: County Treasurer (Dept, q . ' 

County Hall. Newport, Mon. NPT 5X0. Tel: Newport 65431 


cranuv bonds 

101 % 


Min. £3J00 


Repayable on 
31st March 1975 

As ply to Treasurer 
if) Crtrphtlly UDC 
Coundl OTAcas 
CacrpMily. Glamor* 
Ban CFS 2WX. 


BUSINESS 

OPPORTUNITIES 


SiNGER 

£825. 

you 


PMDEN FUXOVtfRrreRS from 

Our refurbished model* ptvo 

new machine performance, re- 


IlitjNlty and appearance slid * saving 

of around £1.000 each. Seeoa Data 
e. Sheocotc 

T«. 07*2 


System* Ltd., Shepcoie House. Shencatc 
) S9 1UU. 


Lane. Sheffield 
4Z379. 


**«•**« GALLERY. 81 Duke .StmTit 
IEi’mJ'I' 19th -and 20th Century 
■ranch Paintings. Mon.-Frt.- 10 -6 

ALWIH GAUJKT. 0-1 q. Grafton St., w.l. 

*°« A . WW- Revealing 
MSS? 11 , lw " ut X Mow Tower Bridge 
and London's gghfit Sowers. 


OLLIER Us S3. Queens 

KT Mi 7Sffi! 

1989. Baity 10-6. Saturday 10-1, 


PERSONAL 


ROLLS-ROYCE 
Sfelf-Drive 
Silver Shadows 

Latest Specification 
Fitzwllllains 01-588 4466/7 


SAFES FOR SALE 


BRAZILIAN STERLING LOANS: - 
DECREE LAW HO. 6019 

N. M. ROTHSCHILD A SONS LIMI 
announce tivat : >eror lifted coupons 
1st October 1973 from Plan A boas 
the .'oans specified below mar nen_ 
lodu-d with Jtie relative oaring og 
Hsied on cie special form wnlcfi . 
be obtained cn application. 

Loan Raying AH 

State of Rla de Janeiro Samuel Mon 

5-e°« conversion A Cd. Lin 

rSterJingi Loan 1927 
federal District o* Rio S. G. Wirbar 

de^Jnnciro Loan Co. Lknftx 

City of Rio de Janeiro 
Consolidation 
SterlTna _oan 1 91 2 
State of Mines Gerscs 
Electric LWft A Tram- 
way Co. 5% First 
Mortoaoe Bonds 1913 
Coupons will be received on 
business dav and must be left for 
appropriate period tor e*amlnaHc«. 

Coupons must be handed In paw 
and cannot be accented through the # 
New Court. 

St. Smthin's Lane. 

London 6C4P 4 DU. 

21 « September 1973. 


S. G. Warbur 
Co. Lhnlt* 


Midland 

L.mlted 


CHILEAN EXTERNAL LONG TERM M 
LAW NO. «96Z 

N. M. ROTHSCHILD A 50 NS LIMP 
arm fsrnee that the coupons due 
October 1973 from bonds of lfi» It 
specified be'ovr which have been * 
printed to Indicate jcceotanre of (tie 1' 
Pan mav now be loaned with the tela 

Paying Agents ,'isled on tno special W 

wnKh can be obtained on application. 


Loan 

Chilean 4i-% Loan of 
1 P9S 

Chilean Government 
4 Sj“i» Bondi lor 
£275 000 nominal 
“Pltal Law of 7lb 
^September 1910J 
City ct Valparaiso 

Water Board 5:9, 
Loan 


Pavme Ape 
N. M. RMMC 
A Som Lb* 
N. M. Rethtc 
A Sow Uift 


J. Henry Sdw* 
Was* A 
Limited 

hufiggt will be received on • 
'•* V* .I'fthrt be. left for 
appr-priaee period for examination. 

?"* h * h i"' ,ed m Pens* 

an o can not be accented tfwouoh the pi 

nrCTV LOUrt. 

St Swlthln's Lane. 

, . _ London -EC4p a Du. 

2 .at September 1973. 


SSKSSftff national LOAN I 

EXTERNAL SINKING FUND BONOS fi 
f SECOND SERIES! 

S. G. WARBURG A CD- LTD. line 
CoSJi?? Sn' B 2? n ■■«tt*er*i announce t 
90 £u* 1st October 1? 
wm?h "anted LP 

ore- -Printed f. IndiC 

oTm^ rZb, m- , Th £, 'J££ r on brf 

tm iw. J 1 ?* Financial Tune 

& iSvrmm**' 1954 be lodl 

S. G. WARBURG A CO. LTD., a 
5? n £4o e naJT a K 0O *L Sl to * nominal r» 
SWSS-Wfi!'" Porfibaaad for f 

30 Gresham Street. 

-London ECZf> 2pa 

24th September : S7X. 


Union V 

Acceptances 

Limited 

Htp^MUnSiarlBvSt 

PIRST UNION GENERAL INVESTMEf 
TRUST LIMITED 

’Incorporated In the 
Republic ol South Africa* 

FINAL ORDINARY DtVLOeNO NO- ;■ 
U** fi'ridood notice advertip 

aOBHeBW# to payments 

W nsBom currency in respect 

Ih.N?*® 5 rtHllralwrt to 1.29099D 

B Of 5o«tft African Not' 

Sha,a,M * Wers Tax is 15 P 

Fo-.oog. on behalf of 
CHARTER CONSOLIDATED LH4JTED 
London Secretarial 
G. A. WHhmfOR 


,fO- JJoHwrii Viaduct. EClP 1AJ. 

_ “• Tranrfar 


London Office: 

MoH>orti vhduu, ki 

united Kingdom rn 

Station Road. 

Aahlord, Kern. 

, TN23 1DB. 

20» September. 1973. 


RATNER SAFE: 

Doqblt door, 2-ambiin(lon (odd 
BtMd 9 drawer], and cupboard. 
5ft .high, dfc. undo, on lomd. 
Abo MILNER SAFE. 5ft hijb, 
Bin. . wide,, fitted dieNeK 
FOR, SALE very di eep . rffBVhw to 
smaller - OSicasr ■ 

01-629-3159 Iw dttaib- 


™«» U wry?Sw' CORPORATTWI 
w ^ UTH *FWCA1 UMtTCB 
_ Uneorporaied In the 
Republic of Sout h Africa) 

^.OTJCE TO HOL D E RS of THE CUMULA 
TIVE PARTICIPATING PREF TRENT 
A " * " SHAMS 

1- Ss notw 

l "- Wt *. |tf y" on tbe 2Bth Aupuet 
■ 973 the conversion rate »oU wv « » 
oavwMt, in Unittd If 

i? a *T ct J? P W - j n inUVl dhddcflC 
»l1"Rl.tM»gg eool valent to 44BG0W 

oJS* rate of Sooth African NoB- 

Hc«lde "t S hareholders' Taa is >5 per eaoL 
For and cn behalf of 
ANGLO AMERICAN CORPORATION 
OT SOUTH AFRICA. ufUVrw 
London Secretaries 

London Office: C ' ^ 

40. Hotbom viaduct, BCI* 1AJ, 
Office p f .'be Uoftod Xlncdom T raS eff 
stcmiriH: 

Oaiw.C-nioHditN limited. 

Kent House. 

Station Read, 

Ashford. KML 
- TN23 IQS. 

BOUi Septombor, 1973. 
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YACHTING 
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EQUESTRIANISM 


fell down on the job 


Why Heath was not chosenj gu e Hatherly best 
for Southern Cross series! at Cirencester 


tY BEN WRIGHT 

. . nfE end, w© went qaictiy. Ronnie Shade or Tommy Horton. 
; „r the tumult and shouting Ail these were available to be 
be first two days a . cold, selected. and. instead, a man who 
Muirfield was no place for was not even given a game was 
' ins. to -be .when America taken along. . It seems that a 
ed on us In the Ryder Cup place in the Ryder. Cup is going 
. cs and took the -score frpm fo be a reward for previous 
if ter the fourballs and foilr*- stroke-play deeds, rather than 
-s to 19-13 on the' last day. V based on the possibility of a 
' cal Britain and lreland'were player . being able to beat an 
• beaten by a better team And American. 

iugti there nipy.Tje'riritc&ins ..Poiland and Clark got into the 
, Bernard Hunt, the- British, ride on their stroke play record. 

' <■.. jin, he did. In fact handle While it may be true that if you 

' resources at" bis disposal consistently get round a golf 
-'.-istperfectlyv He might well course In fewer strokes than 
givc-rt Clive .Clark f game another player you will, almost 
'■Saturdays' atftgJcs. resting certainly, win must of the 
■ ■ lard .Gallacher until be was matches you play, il is qot true 

fit, but that is debatable that all good stroke players 

may well have made no react the same way when it 
rence anyway.' - .'routes to. a big- match. The pres- 

--OHunt is to be criticised, it sures arc different, especially in 
the- resources he took with the Ryder' Cup. ; There could be 
utjFpf tn MuirfieicL -The- selectors no better example than Huggett 
***4 duty-bound tQ-'take.the* first of the. class match player who. 
lk£ tire, in the Order, of Merit and at-tbc time of .his selection wai 
lift: then allowed, to pick four pUfying badly in stroke play, and 
ITJoy didT not select, but yet- responded to -the challenge 
il)||J}cly took the next four in the ot heating an American. 

* M *c!ir. who were Brian Huggett, 

- c Pollanii. Clark faqd John KfidOS 

■ Mat was the safe way,- out! is. of course, that 

■ -ting no controversy . among * a -Professional « ame aiul 

I™ s ihf taw, , o ^‘^ R x os c™ i n? a v; i ' h 

to V “up » "I?-.'" 


BY ALEC BEILBY 


ie sight of an American. 

. ' the four, Brian Huggett 


selectors will have to find some- 
one who really will select, who 


his second, hit a very poor putt I YACHTSMEN AND others have 
from off the green and Bern-j been speculating during the past 
bridge, who had hit a superb ! few days as to why Mr. Edward 
six iron into the middle of the : Heath and the Morning Cloud 
green, grabbed his half. ■ crew were not selected by the 

There was not much of that 1 ■''P^cial Royal ucean Racing Club 
sort of thing about. Peter Ooster - 1 Committee to represent Britain 
huis lost a two-hole lead to Lee j in Australian Southern Cross 
Trevino and halved, although be' se .^ es off-shore races. These 
did beat Arnold Palmer in the."! 11 . be s j nlec * Sydney tbjs 
afternoon to come out top »«*« and culminate in the 600- 
scorer with four points. mi!e Sydney-Hobart classic. 

DpmnHchpH ^ Tho win disappoint 

A/ciuunaiicu •- those seeking sinister rexsons — 

Behind him cainc JackJin and i$ that Morning Cloud Was 
Huggett with 31 points, with the chosen, but when Mr. Heath was 
Welshman doing the best he. asked to lead the British chal- 
could for us in the afternoon by [ lenge Tor the trophy, he declined. 

$f* D an d demolishing j From his own point of view, 
£ 0 "?" 0 HrlioSt Heath considered the event 

and* although he* was playing a j homf for^hmi^o be 

ss* °«r ssJr sra -■s Sj ft* s « 

m* lch« h/ tad no“ ri»n . ,o 

the American's outward half of lhe 5,01601078 required. 

33>. Apart from that. Owen Parker, 

Bern bridge was next best with who takes charge of the yacht 
three points out of six. which is when Mr. Heath is not able to 
rather better than it looks since he aboard- himself, has indicated 
he had Nicklans on the other side that bis business, marketing 
in both his singles and once marine equipment, could not 
each in the foursomes and four- 1 stand another two months' 
bail matches!' He lost in the j absence following immediately 
afternoon singles. -despite being -on the demands of an A dmira ls 
one up with three to play. ! Cup summer. 

■ Nicklaus holed -birdie putts of! Meanwhile, the selectors, sure 
35 and 15- feet at the 16th and jin the knowledge that both 
17th just when he needed them 1 Donald Parr’s Quailo III and 
most, and ■ those putts sum up . Arthur Slater's Prospect of 
most of the whole sorry tale of Whitby were definitely available. 
Muirfield 1973. I had to find one other yachL 


For reasons of morale, they 
were reluctant to have to make 
their choice by reason of elimina- 
tion of yachts chosen and found 
to be unavailable. 

Once John Prentice. Lloyd's 
broker, and owner of the success- 
ful Swan 44 Battlecry. had indi- 
cated he could not go, they rhose 
a yacht certainly available in 
that her owner, Alan Graham, 
was seeking independent aid 
from sponsors to help him com- 
pete in Australia in his own 
right. 

His yacht, Superstar of Hanible. 
the third yacht in the British 
learn, has been among the leaders 
throughout the season. It beat 
the entire British Admirals Cup 
team In the 220-niile Channel 
Race which opened the Admirals 
Cup series, was third in the 
Admirals Cup selection trials and 
is therefore by no means a 
Hobson's choice. 

Amid the discussions and 
decision by th.e selection commit- 
tee during the past week, both 
Quailo' and Prospect have been 
preparing shipment from Liver- 
pool eariy next month. 

Arthur Slater, a veteran of 
campaigning “Down Under," bad 
already arranged the necessary 
support from various sources, 
raising about £50,000 to cover 
both the cost of challenging for 
the Southern Cross Trophy* this 
winter and of sending a British 
team to Newport, Rhode Island, 
to challenge for the Onion Patch 


■ ,, will be prepared to go for. 

" .nyone! "cJrtdcd •'£ Si? 1 ' tove *** 

■ • HmV, SSta inler for ttej 

kJ C morning was impeccable. He led ! 

nfavo^h^Uv fn off with Barnes and Gallacberi 
" ** Huxlfrir!! wb0; he was St to play, had to ; 

be fit enough to play near the , 
— br| dge. Then::, that . o| J -top. ' and followed with Peterj 
. ....... c fervour. .camp lu -his .aid Butlei . yrho had placed well to-! 

he ended up.th^.-onli up- war( j s t jj e cn< j of.jjig fourball 1 
?n Ptasw on eifliw. aWe in • 00 Friday. ... . ; 

match. - The move back-fired. Barnes j 

- — — «*u» - lost a two-hole lead to Billy; 

. J Casper and went right to pieces i 

3 t- j ^ ‘.would be unkind; but: true, :pt the end. Galiacber was clearly J 
T 1 ' '’^ay that; Garner was also -not m good enough shape to; 

aten but he, incredibly, cope with Tom -WelsKopf. and 1 
fcG TOR being “selected*’ did- not indeed, you need cvcrjlhing* 
he chance to prove himself. 'HOlhg for you to beat him. 
was not played in any of Butler was four down after six ; 
patches and the logic of his and: now gloom was mixed with i 
linn is baffling, to- say the grey at Muirfield. Behind them . 

Neil Coles came to the 18th; 
ere came a time at Muirfield green one-up, three-putted, and ; 
t Bernard Hum was stuck, sent Gay Brewer away happier! 

- needed a replacement for than he had been all match. ; 
>ick GaiUtchcr and he eon- ' Even further behind was : 
d that there was no one Maurice Bcmbridgc who was two* 

• the Same qualtitics with down with three to play against ; 

<t to replace him. Jack Nichlaus and could be ; 

?nty of gritty golfers were safely written-off. Except thaL: 

— t Muirfield: Peter Townsend suddenly, Nicklaus fell short of) 
;'rjy ^.example. Dong McClelland the 16th green, chipped badly; 

• . Inhn O'Leary; pe_riiaps. even and lost the hole to a par. At-; 

\0 i ItJpi’Oven match players like the iSth Nicklaus was short with 


l BY MICHAEL DONNE 

r 

Trophy, America's equivalent ! MISS SUE HATHERLY who did 
event next summer. iso well at the recent Burghley 

The sponsors who are sharing j Horse Trials, confirmed her 
the load equally are, Thomas Til- ; position as one of Britain’s most 
ling, lhe Midland Bank. Asso- ! promising young event riders by 
ciated Portland Cement, Fodens,- not 1 onh- winning the Midland 
Trefalagar House-Cunard, and : Bank “Open Horse Trials 
Alfred Dunhill. [Championships of Great Britain 

Shipping of the yachts, flights at .Cirencester Park over the 
fur the crews, accommodation 1 week-end, but also coming sixth 
and day-to-day expenses arc all [in the same event with her other 
covered by the sponsors* i horse. 

genrosity, but owners of the I Of a field of 38 starters, she 
yachts have to meet considerable ! put up tbe two fastest times of 
expense themselves. As he pro- j the day on the cross-country 
pared his yacht for shipment, I course. . Riding Harley, she 
Alan Graham, a Midland news- ! incurred only 13 time penult* 
paper publisher, explained where [points on a course which saw the 
the money goes. i downfall of several established 

After a full season of racing, favourites, 
his yacht will be thoroughly This .performance, allied to a 
checked and the bottom repainted good dressage score, gave her a 
with a special graphite-based total of only 49 penalty points to 
compound paint- To meet give her the victory in the com- 
Australian weather conditions, petition. With her other horse, 
he is converting the yac-ht up to Devil's Jump, she came sixth, 
a 160 per cent. rig. involving Second in the Open Champion- 
buying six new headsails. ship, was Mrs. FioDa Reive, riding 

Radio equipment, not com- [her bay’ gelding. Tumbling Tam 
pulsory in Britain, will have to ! with 51 penalty points. Third 
be bought and installed to meet was Mr. Michael Moffett riding 
Australian requirements. That. Demerara. with 59 penalty points, 
added to the replacing of running The fact that onlv 10 points 
and standing rigging, purchase separated the first three riders 
of spares not obtainable in i in the competition indicated 
Australia and life-saving equip- again that in horse trials it 
nient to meet Australian rules, always pays to build up the best 
as well as the employment of one possible dressage score before 
professional hand to maintain embarking on the cross-country 
the yacht, will, he estimates, test. 

leave him little change out of Even the must experienced 
£5.000- I riders and horses can get into 


trouble on the cross-country', a® 
happened to Marjorie Comenora 
on The GhiJUe. They had 
scarcely begun in heavy rain, 
when - they fell at tbe first 
and Mrs. Comerford was obliged 
to retire from the competition. 

Diana Thome on The' 
maker, who, after coming second 
at Burghley recently, was much 
fancied to win the Open Cham- 
pionship, had two falls at, suc- 
cessive fences on the Cross- 
country. and had to retire as her 
horse went lame. 

Virginia Holgate. the new 
Junior European champion, suc- 
cessfully got round the course 
once on her championship horse, 
Dubonnet, to come seventh over- 
all, but had a severe fall ° n -“!!, r 
second ride of the day. Jason 'VI, 
incurring jumping and -time 
penalties to pul her well ddwn 
the list. *'-• 

At tbe end of lhe dressage 
phase. Princess Anne had been 
in first place with Doublet, six 
points ahead of her nearest rival, 
but she had a refusal' onr the 
cross-country, which together 
with time penalties, put hef- out 
of the running for the prizes.? 

The Nuvice Championship -was 
won by Mr. John Pullen, riding 
the brown gelding. Samovar, with 
a total penalty score of only 40. 

Second was Lieut. Malcolm 
Wallace riding Felday Fair, 'yfith 
47 penalty points. Third, “was 
Miss Patience Green riffng 
Faramiar. 


THE BEST REASON 
FOR FLYING TWA TO 

AMERICA 



urbs needed 


/ RAY DAFTER : 

Z RESTRICTIONS on road This required a firs! -class road , 
■ were' necessary if cities network linking th« main towns 
the count rysldr ' were to and cities with adequate roads ' 
f being submerged under a to the ports, and by-passing small • 
?ral pail of asphalt,’* Mr. town and villages. i 

Peyton. -Minister of 

r Electricity 


You can fly all the way on TWA from London 
to 25 cities in the United States. 

And, as you can see below, there are 50 
ways you can do this. Almost all flights shown are daily, 
and they are either non-stop, direct, or connecting 
on TWA. Add to that TWA's equipment, with two daily 
747s from London to New York, and one 747 to Chicago, 
one to Los Angeles and to San Francisco. With a 
Director of Customer Services on board even- 747. ready 
to make instant hotel, car rental or flight resen*ations 
for you in the air. * 


. ALBUQUERQUE 

*'v 

10.15 arr 19.54 « 
12.30 air*20.3H * 


BOSTON 


ll.oUarrlJ.4-'> © 


And. of course, when you get to the United States, 
you can make full use of TWA's huge American network. 

TWA flies to 36 major cities in the United States. 
And every day, we have over 800 flights between 
these cities. 

In .America, add the most comfortable and most 
exciLina plane in the world, the Rolls-Royce powered 
L-1011 TriStar. 

Add Ambassador Service to and within America, 
with its comfortable seals, and choice of three meals 
in economy and two films on all movie flights? 


HARTFORD 

lJJJUarr 1<U0 O 


HONOLULU 

T^_ ^ 1 &UU arr 00.10 ft 


Add Ambassador Express, TWA's unique way 
of giving businessmen convenient out-and-back 
commuting between major U.S. cities in one day. 

And you can see why TWA now carries more 
passengers across the Atlantic than any other airline. ’ 
For full details telephone your travel agent 
or TWA. LONDON 01-636 4090 

BIRMINGHAM 021 643 1455 
MANCHESTER 061 834 7853 
GLASGOW 041 332 1548 

m IATA requires us to make u nominal charge {or in flight entertainment 


PHILADELPHIA 


13.20 an* 16.15 * 


PHOENIX 


CHICAGO 


12.00 arr 20.29 O 
12.30 arr 19.03 ft 


s damage lo the euviron- 
wnuld omtr if .the future 
cm of '-molar -traffic— 22iu. 
\ca by 19S0— were allowed 
'unrestrained, he told ■ the 
tial Conference for - the 
ction of .the Countryside -»u 
•icfc ai the week-end. 

-» conference, organised by 
Council rov the '.Protection 
iral En eland, was toTd that 
•» and cities would he forced - 
.courage use nf. pairs arid lo 
ci access, particularly al 
periods. The Government 
Jed to introduce legislation 
:hicn the cnfpjRcmnnt of 
up rrsinrlions i>v making 
owner or the - , offending 
io liable- for the offence, ; 
«r measures being studied. 
Mr. Pejlnft. hi chided -park- 
oiitroN. physical measures; 
ementing licensing and 
pricing. Large vehicles- 
I be banned from narrow 
s. 

Peyton <aid he also 
red a policy of confining 
s t« designated routes. 


Electricity 
Boards offer 
scholarships 

THE ■ ELECTRICITY supoly! 
industry* is amn offering ibis. 
jx*ar a number, of university; 
sch*)Jarships to school-leavers who 
wish lo read TviMime for un 
honours degree m electrical or' 
meehnnic;i) cng'neermg 
Tlwv arc m addition to lhe' 
i ml us try's engineering trainee- 
ships.. The . Central Elecirinty 
General ing ■ Bon ifi offers -scholar-- 
ships' in'.hnrti- mechanic:il and 
electrical CU’*jncering. while' area • 
clectriciK _ Board's srhehrsh 1 '*' 
are m electrical engineer ina. onlv. ■ 
Bovs and girls -aired between JB 
andCI. with at least three A level' 
pusses, ulcludin? mathematics and : 
jdit'sics. arc eligible. . . 

The. awards praykle fur the pay- 
ment of a maintenance gram of 
E->33-£5Sl» a .year, according to the,, 
univershv diiMcn; ' anti u-’l . 
approved fees. No reduction is. 
made on account ot parents' • 
income. 


12.30 arr 15.00 ^ 

1-120 arr 19.04 © 

16.30 arr OO.OS » 


CINCINNATI 


30.25 arr 3 7719 © 

11.30 arr 17.32 O 
13.20 arr 20. TO « 


CLEVELAND 


12.(KIuit 1{S.4o ft 


COLUMBUS 


=-Z- 1 L30 arr 20.13 ft 
^ 12.00 arr 19.-56 ft 
^ 13.20 arr 21.32 ft 


DAYTON 





K The Cl I 
, presidential 
B address 1973 


- addio- to rlrir-unniial conference nT tin: Chancred Insurance • : 

. ule ar the Jtrett .Hair, Mon duller, un Friday 21. September, . 
- tidurd <i. Ci Icon. Jp. mi, said lhai lie was delighted iliat the-con-. ; 
ce was being hrid in Mnnchestei . wlwrc. one hundred years agoMhc • 

. anw insiiiute nxavanent had been burn. From that rime growth had 
com fnuous to u imcmbcrslrip of over loday. . 

• 75 was ihc iirsi ^car in which the Institute's, examinations had been ' 
in all sut^ccis ot' its newsy I iu bus. The signs wcreencouragingthal y. • 
TpasMutc w oufd be .tchkfycd Ilian in the past . as the new sy-stem had ■ 
rtc3 a gratifs iiw number riT good A-lexd entrants. However,, many r 
. idato had. failed to appreciate tlw scope or the new Feliowsitip 
cts. Tlw date of (he examinations; now held only once a )-ear, 

' 4rcvfpR\xfhy aspccinlaHnniuicc. - _ 

. . ■gotatiwis wercprocccding in Briwsds with EEC officials respousibte 
'. lie harmonist ion qualiticutionx in ilie .Europcun Community, 
rcss. wtts 'slow, bur there wns consolation in the fact that the 
juusipn was .beginning to look lev. at ibe way in which professional ; 
licuitdns. wetc obtained ilum ui what they qualified people to do. 
entry' ioio Europe in mind.lherc had been u >ignilk'»nl expansion in : 
k> lilies provided by the lnsiitirtc foi - foreign kinguage tuition. 

Iwr iwwpa^tsuteludcdUicmvHientifsHwn of jhe Institute's libnuy. . 
i insurance Orem film The magic of aw rages, and the first issue of a f 
-■ fits' bulletin vritfediMa& to be published twice yearly to help students- L 
?p up toxiiiic wiih changing law, thcoi>'. and practice. 

f wji&ilter nflormition nhtua tlv M’t)f feof tke. Cfl write or phone • • 

THE CHARTERfib INSURANCE INSTITUTE ' ! 

hb Hull. Alderinunbury . London. EC2V 7HV - 01-606 3835 


10.15 air 15.27 ft 
12. On arr 21.02 ft 

11.30 arr 23.06 ft 
13^0 arr 22.33 ft 


DENVER 

12.01) arr 20.39 ft 
^ I2.cCarrlS.56 ft 
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medical charities 


tT IS tiic Government's job 
U» help Inem. not mine.” h a 
familiar response lo any appeal 
10 help [he sick by eoniributins 
t-ash for more medical research. 
But the fact remains that i he 
British donated about £15m. Ia«i 
year to medical research-, a -ire- 
aide sum when it is remembered 
that the Medical Research 
Council, the prime source of 
research and funds for medical 
science, spent less than i'29m. 

Sometimes the donations 
come in large dollops, such a*- 
the £5m. given by Sir Halford 
Reddish. chairman of Bughv 
Portland Cement, in 1971 for 
the building and running of a 
brand-new research institute for 
heart and lung diseases in 
Sussex. (This was claimed to he 
the biggest single donation ever 
made in this country for 
medical science. 1 Another big 
one came from Mr. (now Sir) 
Michael Sabeil in — 
£300.000 far the Cancer 
Research Campaign. 

But much oT the cash conies 

in quite modest amounts from 
dag days and fmiiball pools, 
from Christmas card sales and 
regular Christmas donations, 
from special appeals increas- 
ingly hacked up by all the 
expertise nt' a luck-pressure 
publicity campaign. This year, 
for example, two charities, the 
Imperial Cancer Research Fund 
and the National Fund fur 
Research into , Crippling 
Di-eases, which share the pra- 
ce'-ds of a fuutbsll pool oper- 
ated by Pembroke Donations. 


will each receive over £400,000 
from this one source. Last year, 
the two biggest charities of nine 
that support cancer research in 
Britain spent £230,000 «if their 
income on promotion and 
publicity. 

The private donation hat 
always been an important factor 
in Hus country, and there is a 
good case for saying that it: 
importance will increase in 
future because of Government 
pressure fur greater "relevance’' 
in Government-funded medical 
research. 

Last year the Guvernuieni 
accepted Lord Rothschild's argu- 
ments for increasing the 
•’relevance" of medical research 
by gradually transferring contra 1 
of pan of the Medical Research 
Council’s budget to the Depart- 
ment of Health. The gi-jn i.= 
that this portion sliail he spent 
on problems designated by .ho 
department's chief scientist. 
Professor Sir Douglas Black, and 
his staff. 

This departure front a long- 
standing tradition of tutal in- 
dependence in choice uf 
research was fiercely contested 
at first by the medical scientists. 
But Lord Rothschild himself had 
already departed from another 
tradition when he abandoned 
morbidity as the yardstick of 
research priority. He chose in- 
stead as h's yardstick occupancy 
of hospital beds. Since the hos- 
pital service accounted for pre- 
cisely half of the NHS budget of 
£2.2G0m. last year, he made a 
strong point when he showed 



A large proportion of money needed for medical research 
comes from donations. 


that there was no correlation at 
ail between bed occupancy and 
the Medical Research Council's 
programme. 

The NHS cares for a large 
number of bedridden patients 
suffering from mental, bron- 
chial. rheumatic, addictive or 
other afflictions that have 
attracted little attention from 
the Medical Research Council. 
It also spends heavily on such 
mundane diseases as dental 
caries (about £l00m. a year). 


BY DAVID FISHL.OCK, SCIENCE EDITOR 


a year nr two's time, it might 
become clear that some of the 
work cut out holds the clue to 
problems of real relevance. 

The voluntary funds, as 
sponsors of medical research, 
are the public's great safeguard 
against “ accidents " or this 
kind. believes Dr. . Peter 
Williams, director and secretary 
of the Wellcome Trust. With an 
income approaching £3m. . this 
year, this is the largest of the 
foundations which ' support a 
broad spectrum of medical 
research. 

Williams. can move quickly to 
fill a gap where the more highly 
committed big research centres 
react much more slowly. He 
cites the way the Wellcome 
singled out the neglected topic 
of skin diseases ("it doesn't 
attract money like the sick 
child or cancer and raised 
hopes for sufferers by creating 
research fellowships. 

Only about £lm. of the 
Welcome's budget Is ear- 
marked, leaving nearly £2m. Cot 
swift support in natters of 
rising importance or promise. 
Other British foundations ore 
smaller or less committed to 
medicine. The Nuffield, for 
instance, has shifted much of its 
once-stroug interest to educa- 
tional and social research. The 
Wolfson Foundation is strong on 
medicine hut makes its mark 
mostly by ' financing new 
laboratories. The CIBA Founda- 
tion, with funds of only £120,000 
a year, spends them very 
shrewdly on symposia of very 


research into which has been 
left largely to the toothpaste 
makers. The Rothschild pro- 
posals will permit the- NHS to 
steer research funds in these 
ami other directions in the hope 
that hospital costs can be re- 
duced. 

But the quest for relevance 
raises new risks. You cannot 
transfer some £7m.-£8m. of 
medical research funds to speci-- 
fie tasks without damaging some 
of the more basic research. In 


high reputation aiming to co- 
ordinate medical research. 

Coordi nation, however, - Is - a 
highly sensitive subject with 
the charity-financed research 
organisations. They tend to be 
independent: inevitably they 
are competing for public 
favour — and there are striking 
disparities in the readiness with 
which the public will give to 
different programmes. 

Cancer, and heart and rheu- 
matic diseases ail do well. The 
reason, says Benedict Nightin- 
gale In his book “Charities’* 
published by Alien Lane earlier 
this year. Is that these are the 
diseases mainly feared by the 
older people, “those mare likely 
to b^ve money to give and 
legacies to leave.” 

Lord Zuckerman. reporting to 
the Prime Minister oh cancer 
research in Britain, estimated 
that of the £10ro. spent in 1971- 
1972. some £6m. came from the 
two big charities, the Imperial 
Cancer Research Fund -and the 
Cancer Research Campaign- _ 

. In 1969 the Government per- 
suaded these two charities and 
the Medical Research Council to 
form a joint co-ordinating com- 
mittee which, without affecting 
anyone's Independence, would 
keep each party (and the 
Government itself) informed 
about progress and policies. 

But what of the myriad other 
voluntary research bodies, from 
the Arthritis and Rheumatism 
Council 'for Research to the 
Workpeople's Collections Fund 
(devoted to the afflictions of 
textile workers)? the total 


research funds of about 90 
charities are about £9m- — not 
much more than the two cancer 
funds can command. 

Heart research collected 
£452,000 last year, and the 
rheumatic diseases £445.000. 
Cystic fibrosis, an incurable 
hereditary disease that upsets 
the lungs and digestive systems 
of children, has a sufficiently 
powerful emotional appeal to 
support 4i voluntarily financed 
research projects. 

But other diseases for which 
there is no cure in sight arouse 
little response with the public, 
among them the “ wasting ” 
diseases, muscular dystrophy 
and multiple sclerosis. The 
latter even has two societies 
competing for a public response 
that in SO years has produced 
only a few hundred thousand 
pounds, for research. 

People may find these diseases 
hard to face^or even pronounce. 
But what of migraine which, 
according to an Office of Healrh 
Economics study last year, 
afflicts about 5m. people in 
Britain? The Migraine Trust 
Set out to raise £750.000 over 
the decade 1965-75, By 1970 
its income was less than £50.000. 
Its current .target is much -more 
modest — £175.000 over the next 
seven years, which will cover 
the cost" of running the newly 
opened City Migraine Clinic in 
London and leave about £25,000 
a year for research. 

Other diseases seem to be 
shunnel precisely because they 
are so prevalent and so feared. 


like The mental disorders. Those 
diseases — schizophrenia, for 
example — accounted for more ’ 
NHS beds than any other group' 
of Illnesses last year. Yet the 
Mental Health Research Fund 
could find only £65,000 for 
research. 

With research funds so 
dependent upon emotional 
rather than intellectual appeal, 
is there not a case for greater 
co-ordination among the 90-odd 
charities? Everyone is wary ol 
any suggestion that funds might 
be shifted from a well-endowed 
sector — say cancer — to ; 
penurious one. In any event 
it can always be argued that the 
first sign of real promise h 
almost any sector (except the 
rarest diseases) will find thi 
pharmaceutical companies 
tumbling over themselves t« 
fund research projects. 

This year Dr. Williams am 
Mr. Duncan Guthrie, director o 
the National Fund for Researci 
Into Crippling Diseases, ham- 
per suaded the medical foundi 
tions and charities to form 
standing conference to keep on 
another informed. In Noven 
ber the conference will met 
the Medical Research Cminci 
the NHS and umversit 
scientists to hear what the 
think of the state of researc 
in universities, where most c 
the charity-funded work i 
done. Dr. Williams suspect 
they will discover that growin 
administrative burdens ar 
reducing opportunities for man 
of the most productive researc 
workers. 



Tomorrow these boys will live in a world that Hoechst research is helping to shape today 

Their future 
has already b 


By the year 2,000, these lads will 
be in the prime of life. They will 
live in a world based upon the 
results of today's research, 
including Hoechst's. 

Experts from many fields 
concent rate on one problem 

More than 10,000 people are 
working in the research and 
development departments 
of Hoechst. Looking for more 
effective drugs and new diagnostic 
and therapeutical techniques; for 
products and methods to help 
farmers increase their yields; for new 
fibres and plastics. 
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Telling you about Hoechst • 

B 

Please send me information on (tick as J 

appropriate) | 

LH pharmaceuticals I 

□ inorganic and organic chemicals ■ 

Cl agrochemicals . J 

CH dyestuffs I 

CD fibres and textile auxiliaries I 

□ plastics > 

CH films I 

D cosmetics 1 

Q reprographic and information | 

techniques | 

LJ welding and cutting techniques ■ 

LJ the construction of chemical plant ■ 

Jama I 
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I Position. 
I Address. 

I 
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Hoechst research Is 
shaping tomorrow's world 

Successful new developments 
at Hoechst are the result of wide 
knowledge and systematic 
collaboration of scientists from a 
variety of disci plines.This facilitates 
the comprehensive solution of 
problems. 

Hoechst in Britain 

Hoechst UK Ltd., its subsidiaries 
and associates, represent Hoechst 
in Britain.The aim of the 6,000 
people who work here is to make 
the British arm of Hoechst more 
prominent within Europe and within 
the world-wide Hoechst group. 
Whether in factories or service 
laboratories, trading or research 
and development Hoechst in Britain 
contributes to the development of 
UK industry, economy and society. 



Hoechst UK Ud. f Hoechst House, 
50 Salisbury Rd„ Hounslow, 
Middlesex. |01) 570 7712. 

Hoechst 



INTERIM STATEMENT 


ZAMBIA COPPER INVESTMENTS 
LIMITED 

(ItmafporvieA i» ZermvOni 

V REDEMPTION OF 1978 LOAN STOCK 
ANNOUNCEMENT TO HOLDERS OF LOAN STOCK 1978 

Further to the announcement dated 13th September 1973, 
the directors announce that advice has been received that the 
Trustee for the 0% Z1MCO Bonds 1978 has received payment 
in full of the outstanding capital and the accrued interest on 
the bonds and that arrangements are being made to pay the 
sums due to bondholders on the 1st October 1973. Such 
payment will include certain additional sums to be determined 
representing interest -on investment in Authorised Securities 
made by the Trustee from 18th September 1973 to 1st October 
1973.. 

The directors of the company have therefore decided to 
redeem the matching 6% ZCI Loan Stock 1978 on I7th October 
1973. Payment will be made to stockholders registered in 
the company's register of loan stockholders on 5th October 
1973. The redemption payment will include the six months’ 
Interest on the loan stock due at 10th October 1973 together 
with such excess interest as may be received from the Trustee 
for the ZIMCO Bonds and any interest earned by the company 
on the funds. for an additional period of seven days in view 
of the fact that the redemption date is 17th October 1973. 
being seven days after the normal payment date for redemp- 
tion instalments of capital and interest covering the previous 
six months' period; This additional period is required in 
order to give the requisite notice of the registration date and 
to enable the company to prepare warrants covering capital 
and interest payments including such additional interest 
. It is anticipated that warrants in respect of interest will 
be posted to stockholders on or about 16th October 1973. 
In view of these arrangements for the full and final redemption 
of the company's 1978 loan stock, the seventh repayment of 
capital and interest as announced on 6th September 1973 will 
now fall away. Stockholders will be able to obtain repayment 
of the capital due to them by completing a form of surrender 
and returning it to the company together witb their loan 
stock certificates. Payments will be made by ’he company 
only against receipt of these documents. Formal notice of 
redemption together with instructions for claiming repayment 
will be posted to stockholders on or about 25th September 1973. 

The transfer books and register of holders of the loan 
stock will close on 8th October 1973 and will not reopen. 
Application will be made for the listing of the 1978 loan stock 
on The Stock Exchange. London and the Johannesburg Stock 
Exchange to be withdrawn with effect from Rth October 1973. 

The Bank of England has wireed that following the Board 
of Directors’ resolution .of 14th September 1972 (which gives 
stockholders the right to require repayments of capital on 
these loan stocks to be made in Bermudian currency) the 
foreign currency proceeds of capital repayments may be dealt 
with as 100 oer cent investment currency, whether such pay- 
ments are effected by means of sterling or U.S. dollar warrants 
provided that The stock to which repayment relates is 
beneficially owned at the close of business on 5th October 1973 
by a person resident in the Doited Kingdom (including the 
Channel Islands and the Isle of Man) or the Republic of 
Ireland and had either: — 

(i) been continuously owned by him as a resident or those 
countries since 22nd June 1972; or 

(ii) been acquired by him as a resident of those countries since 
that date through an authorised depositary in the United 
Kingdom against payment in sterling ’ or investment 
currency. 

Residents of Gibraltar who consider they are entitled to : 
qualify for the Investment currency premium should arrange i 
for their agents in the United Kingdom to make specific ‘ 
application to the Bank of England. 

• "While holders are, as mentioned above, entitled to receive 
capital payments in Bermudian currency, such payments 
cannot under the provisions of the Bermudian Exchange 
Control Act 1972. be effected at present. Payments tnav also 
be made in U.S. dollars or sterling and in the belief that it 
would generally be more convenient to residents of the United 
kingdom, the Republic of Ireland and Gibraltar, the payments 
to them will be made in sterling. Accordingly holders with 
registered addresses in those countries will receive their 
capital repayments in the forpi of warrants drawn in sterling. 

United Kingdom, the Republic of Ireland and Gibraltar 
registered stockholders may, however, as a matter of con- 
venience wish to receive payment in U.S. dollars. In order 
to be effective for the . wtthm-mentioned payment anv such 
requKts mush be received at the office of the company's 
registrars in the United Kingdom (Kent House. Station Road, 
Ashford, Kent, TN23 1QB) on or before 5th October 1973. 

In respect of interest payable from the office of the United 
'SgSf"* or t ? th . e order of Stockholders whose 
"fij"? add «!ssw are m the United Kingdom or to other 
stockholders who have mandated payment to addresses in the 

{2221 ? er . e Wll! be deducted United Kingdom 

income tax at the basic rate or 30 oer cent. Such interest 
payments will therefore be made in United Kingdom cLrrcncv 
Jn accordance with t he conditions embodied in the second 

Stock* 16 l ° *** 111151 DCed consTituGnsr tbe l9S2 an d 1978 loan 

■ the Sourh African transfer office will be 
Africa ncurjency. Holders with registered 
addresses in-the Republic of South Africa or in South West 
Africa may. however, elect to be paid in United Kingdom 
currency provided any such request is received at the offices 
company 8 local registrars in South Africa or in the 
United Kingdom on or before 5th October 1973. Stockholders 
must where necessary have obtained the approval of the South 
African or other exchange control authorities having juris- 
diction in respect of any such payments. 

Pembroke, 

Bermuda, 21»t September 1973 
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A publication of the Bosch Group. Project: Electronic ignition for motor vehicles. 


A contactless 

transistorised ignition system. 
Or, 30,000 sparks per minute for ye 
on end with no maintenance. 
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Driving today is an affair of 
increasingly severe extremes: 
stop-start-stop town work, . 
followed by sustained high 
speeds for hours-on the . 
motorway, followed almost 
inevitably by a traffic jam. These 
erratic conditions, exacerbated 
by severe and abrupt weather 
fluctuations, especially in winter, 
demand powerful and reliable 
engine ignition systems. 

Bosch have met this need with a 
transistorised coil ignition system. Contactless, 
it supplies the spark plugs with a more uniform 
voltage over the entire speed range and 
eliminates the old mechanical contact-breaker. 
There are no rubbing surfaces: no maintenance 
is required: so it lasts considerably longer. 

Previously, electronic ignition systems were 
used primarily or. high performance engines; 
today’s punitive traffic conditions demand 
improvements to the conventional system to 
produce a more powerful and flexible engine 
for the everyday family car. 

Bosch have been developing transistors 
specifically for advanced ignition systems over 
many years of careful research. 

A transistor can switch a much higher 
current than a mechanical contact-breaker; 
it never wears, it never needs readjusting. 


In this Bosch system, a pulse transmitter 
generates control signals, synchronised 
precisely with the engine cycle. These signals 
are converted and amplified in an electronic 
circuit and then fed to the power transistor . 
which, together with the Ignition coil, generate 
the ignition voltage. 
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The rotor for a 4-cy!inder engine has 4 arms; 
during one revolution the electronic ignition 
system produces four control pulses. 


The pulse transmitter consists of a coil 
and a permanent magnet, forming a rrfagnetic 
circuit - in which the magnetic flux is varied 
by a multi-arm rotor, synchronised with the 
engine cycle. 

Electronic ignition systems are automatically 
fitted to Grand Prix and sports cars to achieve 
superior performance. 

Bosch bring these benefits to ordinary 
cars too. ' 


Bosch Group 

research ~ results - realization 

5,300 Research and Development empiovees in 
Germany. DM 271 million research budget 
m 1972. More than 15,000 patent and patent 
ann'ira'-on'; 
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if you pay basic rate income tax. 


A very profitable habit It is, 
too. Next month's increase ' 
menus th.it the interest rate 
will bent an all-rime hiirh.' 

■$• i invest in»: with the Abbey 
National is more w ortlnvhile 
than ever. 

. Vnurs.ninpv.irrscvTire. 
and there’s no cimix way to . 
save 

Vi iu cm vLd w ith .,tn <*t" • 
>i » brand u*s .tii o\ er flit 


country. There are no diaries, 
and yoirotn •'dfyour rfftney v 
without luy>! * . .■ 

_ S? Jon r just tov with the' idee 
C'-et the Abbey Hub* now . . 

.unJwjtt^ your money pow 
IXsterclian ever before " 

• !•* »r the address of v our • 

ne.iresr branch or local agent, 
see Veil* m Payc*. 

' Abbey National Building HKietv. Dept. ^-5. 
Abb y Home. Baker Street. London N\Vl 6X1. 
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Platinum 
price up 
again 


The Financial Times .Monday September 24 1973 


CONSUMER CONFIDENCE 


A revival— but slight 


By John Edwards 


FINANCIAL TIMES REPORTER 


ANOTHER HISS ip -the prieft-of* CONSUMER /CONrUDENCE int : 
platinum, ami other “noble" proved" slightly in September 
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platinum, and other “noble" pr° v od slightly in September 
metals, Is likely following the comp . ared 1 *“?. August, but 

move by Engelhard Minerals to re ^ f a fair * *° w ^ . 

-jjjoe ife tfo ‘h-f-M, *■_■■_, k*a On- .balance, people still feel 
; 1 if" * ?nces ’ on whidhLjjg^-jiiig'^ a good time to buy 
world- market quotations *re consumer durables, but. with in- 
based. * '• ‘ ■“*■"■ creasing frequency, it -is the 

Engelhard has put up its price fiEPfictation of future Pfice 
for platinum bv $ 8 , to a new Increases ' which is responsible 
range of $158-3163 ■ an - ounce for this view rather than any 
Increases have' also 'been made f ee ^ n S of improved financial 

I?L r . h ? dhj,D a P d “to We iL'?!i D f;„ nf 


I ami uiuuujiu aau uraiuxn 10 T 

| reflect increased costs and good ! , These itQ tbe «anr fimmgs °F 

demand*”. according td "a .com- 1 [ be “ ' latesl sttr ®f r ; 

pany spokesman. .1 expectations undertaken for the 




. avtviiuug ui a.- cam* : — ... r .u. 

pany spokesman. expectations undertaken for the 

Tk A -Titr : V’j ■-: ■».*■*■ i Financial .-Times by .the British 
The U.K producer price of Market Research Bureau. The 
™ u c n ™ *** ‘opTeasedlasi w$ek surV ey. u based on a nationally 
of £6 ®' £ JS representative sample of 964 
an ojocOv tor takfe accoiini of -the adults •' interviewed 'between 
lower value of sterling. September 6 and September 12. 

IF the new U.S. price is 
followed, in accordance - with Mortgage Fate 
normal practice, there should be ' , . 

an increase of around £3i50 -an -.. Conclusions, therefore, are . 
ounce, dependent on the sterling- based bn data o blamed before 
dollar exchange rate &'■ ' B" ' *^ e announcement- of an 11 per 

cent mortgage rate by the Build- 

; ing Societies Association, and if 

. will not be until next month that. 

Inch" fiion' ‘ 1 -the- effects of r this on 'eonsumers' 

xtASU [Jiali outlook can be assessed. 


v The slight ;irevival in consumer, 
confidence is solely due to a 
more optimistic view of the next 
12 months by women. Con- 
fidence among men. in both the 
.ABC1 and C2DE categories, 
slipped away further as com- 
pared with August. 

■ Overall the consumer con- 
fidence index — the difference 
between respondents expecting 
conditions to get better and those 
who expect them to get worse in 
the-'eomina year— improved from 
-r29 per cent, to ""25 per cent. 
But ainong ABC1 men 20 per 
cent, on balance expJSct things 
to get worse whereas three 
months 1 ago. rather more than 
20 per cent, on balance were 
looking for. art improvement. 

% month ago. women were 
apparently considerably more 
pessimistic than men. and this 
month's figures redress the 
situation, somewhat. On balance 
29 per cent, of C2DE women ex- 
pect things to get worse, com- 
pared with 36 pci* cent, a monlh 
ago. . 

In relative terms ABCl women 
now form the most optimistic 
group with a negative balance 


of. only 17 per cenL compart 
with - 2 S per cent, in Aucust. 

As far as demand for consum* 
durables is concerned, there B 
positive balance of 12 per cer 
of all respondents wtiu feel tb 
now is a good time to buy. Th 
compares with S per cent. 
August and is almost the saw 
as the July figure, so that tl 
fluctuations may be due in pa 
tu seasonal factors. 


Rising prices 


There is no doubt howevi 
that the expectation of risi 
prices is more and more t 
cause of the desire to buy n» 
rather than later. N« less th 
56 per cent 1 , of the sample — [ 
highest percentage recorded 
far — gave risinc prices a* tin 
reason for preferring not 
defer durable purchases. 

For the second month runnb 
there has been a slight incre; 
in the number of responds 
who feel rhai they are belter 
than they were 12 months a 
Notwithstanding this, a baW 
of 13 per cent, of the sample si 
said they were worse off th 
they were at this time Iasi ye 


major U.K. 
tourism drive 


THE NEXT 12 MONTHS 


Percentage balance of respondents expecting conditions to impr< 
in the next 12 months over those expecting them to worsen. 


WIEN 


WOMEN 


By Arthur Sandies 


THE .JjtlSIf Yohrist. Board, , 
encour$£ad jjy'a s^iddCn.. revival | 
in tourism" from Ib&W.K. this 


§ 

!< I 


year.; I* atatmf‘ tb embark, on , __ . 

m aj o rt .for 1974 , nr | j /\ 

In ■" eo-operiati(Mt^jv.wjib Aer i\ ! !/ \ 

Lingus;^*.^nd,I and British I^V / V 

Rarl, dt^Eles. ftf.Jrisfi Travel % X / a X 
Centres brft.: 'dpened in A • * a 

British £120.000 is to ^ . ^0F 

be spent on a national advertis- - s ’ 4 ** ■ i . > 

ing .campaign, .. . . . ... f/ 

An indication of the “nor- - V j — 

malisation * of touristn . relation- a .- -. [C2MEI 1 & 

ships "between tb'e two countries ; i i i i t ■ ! i 

is the fact that British coach u i i i e n n n If 

parties will be returning tr> the |B“°« aunuj r 
Republic for the first time fur . ■ 

Several seasons. 

Next year ClE. the Irish coach BETTER OR WflDCC me 
company, and Britain's National BC| IC " WuKOt Orr 

Bus Company will be co-opera- — : ' — 

ting on six routes. All Aduli 

Overall results for. Irish September 73 . 28 t 41 < 

tourism this year suggest that August 13 26 : 42 (J 

traffic to Ireland . will be ; up byl j U |y 73 24 : 43 ( 

10 percent. A further increase June 73' 36 \ 34 ( 

or 13.5 per cent, has been pre- May 73 33 38 

dieted by. Mr. Eamonn Ceannt. April 73 29-39 ( 

rii rector-sen eral of the Irish March 73 25 * 41 ( ' 

Tourist Board. 7 > « /' 
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Are you and your family better or wone off financially than a ) 
ago ? Percentages refer to those saying " Better off ’’ : “ Worse 0 
In brackets— “ The same/ Not sure.” 


! February 73 


The Board seems hopeful that January 73 
it will be able to cooperate .December 72 
much more closely with the November 72 
British Tourist Authority. ’ October 72 

The Irish are keen to get the September 72 
message across that the Irish and Au 8 ust 72 . 
English pounds are. In the same " 
economie boat Research. 50 far. © ’ 

seems to indicate that:, the' 

absence of currency exchange 
'’■'implications'- has- heloed the 
Republic’s tourism ambitions as 
far -as Britain is concerned. ' 

There is also going to be a 
winter “ educational” pro- 
gramme in Ireland itself among 
people working in the travel 
business.: . About -1.000. personnel 
are expected to take part in 
schemes ’ aimed 'at -• improving 
Ireland's competitiveness. 

In its Calculations the Irish 
Tourist Board has assumed that 
both ferry and air fares will rise, 

Unt *ir- is^Jjjpped that a variety 
of new promotional fares will be 
introduced. X 
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Financial Times RepmtW- 
5Vm\' c E 

frt indji^iiriair^aifCvjiy . 
aurihg the: ' .seCotA* quarter --of * 

J .tiy the 

'Welsh " Office's latest . progress 
report. 

Uti employ mefii in Wales at 
-lhe-*-OTlaof the period, in line 
with that Cor the rest of Britain, 
was running well below that for 
the corresponding time last year. 

The seasonally adjusted figure at 
the end of June was 35.700: 
showing only a slight- fall from 
36.000 registered for the first 
quarter. In June 1972 the season- 
ally adjusted total was 47.100.' 

. Welsh coal production for the ’ - 
first half of the year was lrn. .- . ".-. 
tons ahead of that for the. first R 1515 - 
six .inanths of last year. The 1972 
figure wsus‘ distorted, however, by 
the seven-week miners, strike and 

r.Alnl.t IIU fr.ll «... ■>? . -J 


output- pet niaoshJft fell by 2.5 
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Blended for smoothness-it newer varies. 


Mr. Hill, 60. a bamster. is a 


nember of the Parliament of 
‘urope. 


General Election: J. E. B, HiD 
C-> 22,614: C. Shaw (Lab.) 17.172: 
1 . E. Golrtstooe fL.) 3,8 U. 
lajarity 5.442. 


■StAIR PRANCE 

le bon voyage 

Air France. 158 New Bond Street, London, W.l. Reservations: OI -499 9511 . 

AH other departments: CT’499 8611. 

Manchester. 061-832 7831/6. Glasgow: 041-221 8054/5/6. Birmingham: 021-643 2556/8. 
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But it’s a little unusual to get it. 


Most people buying a new car want more than it's 
actually possible to give them. 

They want good performance. They also want good 
fuel economy (which often means sluggish performance). 

They want plenty of interior space. But they 
don't want to have to park a six foot wide monster in their 
garage. . 

They want a car that can cruise smoothly on a 
.motorway. And comer surefbotedly in a bend. But the 
qualities that make a car stable in a straight line can also 
make it less steady going round a comer. 

In short, quite naturally most people want to have 
their cake and eat it. 

A requirement which the Audi 100LS answers to a 
surprising degree. 

Take the engine. Though ifs slightly smaller than 
other cars in its class it can cruise all 
day, without strain, at 106 mph 
(where the law allows). Something 
that other cars in its dass can't 
manage. 

Again, the Audi's 0-60 mph rating 
is unusually quick (11.7 seconds). 

But the petrol consumption isn't: 

"Motor" thought 25 mpg typical (other Tryfincfing another saloon 
big saloons with 25 mpg are quite a few 
seconds behind us). 

On a long drive, you'll find we also give you the best 
of both worlds. 'With 60% of the weight over the front 
wheels, the Audi follows a straight line course like an 
arrow (very useful on the motorway). 

But as arrows aren't so good at going round comers, 
you might reasonably wonder about its ability to take 
abend. 



You can almost drive the Audi 
with your little finger. 


So, in spite of the low 
centre of gravity, you’ve actually 
got more ground dearance than 
even a Range Rover. (It's 7fc" off 
the ground compared to our 7%"). 

*Ihke the problem of parking. 
You'll find the Audi needs about 
10 lbs less effort on the wheel 
than other cars in its dass. 

You might expect the 



price of this light fingered steering would be a fair amount 
of arm flailing to park the car. . 

In fact, the Audi's wheel needs just 3% turns lock to lock, 
which is less than virtually any other car in its dass. 

Look inside the car and you'll find that there, too, we’ve 
managed to give you the benefit of apparently conflicting 
virtues. 

The passenger compartment is three inches longer than 
you'd expect in a car this size. (That three inches helps make 
it possible for two six-footers to sit, one behind the other, in 
comfort), 

Where do we get the extra three inches from? Simply 
by putting the engine as far away from you as possible (it’s 
actually in front of the front axle). 



■— ***8fci$ 



Ws've found a way to make an arrow go round comers. 

In fact, because we have the advantage of front 
wheel drive, the car is pulled round the comer from the 
front, rather than pushed from the bade (as is the case with 
most cars). So it comers smoothly and safely. 

Another thing that helps the Audi hug the road in a 
tend is the fart that its centre of gravity is about 10% doser 
to the ground than is normal for cars in its dass. 

The price for that, you might think, would be that 
the bottom of the car would be dangerously dose to the 
ground. But, in fact, we've carefully recessed the brake 
lines and the exhaust into a shallow tunnel in the floor of 
the car, leaving the underbody smooth and flat. 


We’ve made the ear 3" longer inside 
without making it 3" longer outside. 

Finally, you will be relieved to know that though the 
Audi doesn't look cl ums y and ungainly, it can actually take 
20% more impact energy than the strictest regulations in 
the world require. Proving that a car can be built like a tank 
without actually having to look like one. 

Go along to your local Audi NSU dealer for a test 
drive, and you'll discover the other near impossibility that 
we've managed. 

The not inconsiderable feat 
of making a luxury car with 

this sort of specification cost _ _ - 

no more than £2,227. l\l wU 

If you wanta better car, think about It 
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Audi 1001S S2J327. Manufacturers recommended retail price Inducting VAT and special oar tax. Prices may be subject to currency surcharge. 

Customer Information Department AUDI NSU (GB) lid, Quadrant House, Church Street, Dunstable, Bedfordshire.TeI:G582 603171. Export enquiries to: 95, Baker Sh, London Wl.M'0f<935 0088. A member of the Thomas Tilling Group. 
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Consolidated 

Plantations 

Limited 

Mr Dennis Pinder reports on a 
most exciting and rewarding year 


Extracts from the Chairman's Review having a preponderance of land ideally 

Following acquisitions in 1973, the suited to the cultivation of oil palms. It is 
area under rubber has risen from 48,000 to the intention to concentrate our replant- 
69,000 acres and that under oil palms has ing programme on this crop, 
more than doubled from 22,000 to 50,000 The chan g e in tax residence to 
acres. Malaysia has made possible, an increase 

Company's production potential in the dividend rate and your directors 
has been greatly enhanced - international are recommending a final dividend of \ 
distribution and marketing facilities of 16.666 per cent, less Malaysian Tax. 
the Sime Darby Group complements our The various factors which affect 

own basic processing facilities. our business indicate that we are in a 

Search for further opportunities for period of relative price strength, 
expansion, either by way of acquisition. In the longer term we can loot for- 

land purchase or crop diversification con- ward to the benefits flowing from our 
tinues. I hope to be able to report further replanting programmes and the Integra- 
progress in the months ahead. tion and full utilisation of our recent 

Internal growth is largely geared to acquisitions where the benefits of size and 
replanting and crop diversification and in greater crop diversification will lend 
this respect your Company is fortunate in stability to our future growth. 


financial Highlights for the Year ended 31st March, 1973 



£G00 ; s 

Turnover 

5,685 

Profit before Taxation 

1,776 

Profit after Taxation 

1,131 

Net Earnings per lOp Share 

2-26p 

Dividends Equivalent Gross 

21-666% 


the 


Copies of the Report and Accounts are available from 
Company's Registered Office, 19 Leadenhall Street, London , j 
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University students 
need private means, 
says NUS leader 


The Financial Times Monday September 24 1973 

(FT GROCERY PRICES INDEX 

Highest this year as feed 
stuffs take their toll 


PRIVATE MEANS are becoming q irate financial support, for 

more and more necessary for students: 

students going to universities, “Increasingly, further and 

Mr. John Randall, new president hi « her education is becoming the 

of the National Union of preServe oI a^e.to supple- 
national union Of raent ^ rants by private 

Students, says. meins." he efiims. 

In the effort to get adequate The:nioney problem was most 

grants, rent strikes and catering acute in further-education where 

boycotts would be back again on “ost grants were made at the 

the university and college ' discretion of the local authority. 

campuses this autumn. Help in This. “should be abolished." 

the campaign would be sought ■ A fraction of the.. money being 

from trade unions and other- spent on Coneorde would - end! 

groups on low, fixed incomes, . student hardship caused by lack 

especially pensions. of cash and the anomalies of. the 

Mr. Randall states the policy in 

a new union booklet on grants, ?L a £' I oUow,ng - a ' 

published to-day. Underlying the ■ 'SS 

claim of the 500.000 strong NUB, ff® vemmen ^ increase d by £20 
he said, was the theme of - opeh 

access to further education. ‘ “ t0 £ £ ect thl ? “P 13 ^' ■f tudent * 

_ u on ^ gygjjf at London and 

At present, it was restricted Oxbridge, living ‘ away : from 
by a Government policy.' which home, now receive £520 a year, 
failed to provide sufficient and those at other universities 
places, and by the lack of ade- £435. 


Tory protest over London 
school board banning 

ANGRY TORIES on the Inner were church schools in boroughs 
London Education Authority including Hammersmith, Ken- 
claim they have been banned by sinfiton, Camden, Westminster, 
.. r , . , Lewisham, . Southwark and 

the Labour majority group from Lambeth- 

serving as governors -at volun- „ T ^ , 

„ .V. T In a desperate effort to force 

tary-aided London 0 rammar comprehensive education on 
schools. . London, Labour are adopting 

Mrs. Diana Geddes, leader of bully-boy: tactics. The result is 
the ILEA Conservatives, said : that thousands of parents, who 
“ The ban is an affront to demo- are far from socialist inclined, 
cratic local government. The will have socialist policy 
Socialists caucus has succeeded foisted upon them without ques- 
with a directive, in removing its tion at board level." 
opponents. It is incredible that The number of Conservative 
one-party government should be seats on other Inner London 
adopted ^ by self-professed school boards Han also been 
democrats." - halved from four to two, says the 

Labour had ruled that only Tories.- 
its own members sball qualify Labour has rejected their pro- 
for places at 27 voluntary-aided tests, and Mrs. Geddes has 
grammar schools to which the written to Mrs. ' Margaret 
authority appoints five or fewer Thatcher, Secretary for Educa- 
governors. she claimed. tion and Science, informing her 

Most of the scbools affected of the position. 


Renewing your 



^ When you want to 
renew a 'red cover* full 
driving licence which 
expires on or after 
31 October 1973, you should 
apply in the usual way 
to your Local Taxation Office. 

They will send on your 
application with your licensing 
record to the Driver and Vehicle 
Licensing Centre at Swansea. 

^ Your new licence will be 
posted to you from the Centre. 

It should arrive within 
three weeks. 

^ You are entitled to drive in 
Great Britain while you are 
waiting for your licence to arrive. 

The Local Taxation Office 
will have given you a receipt for 
your application; this will act 
as a temporary driving licence. 

If you are asked to produce 
your licence (for instance by a 
police officer) you can show this 
receipt instead. 



% But if you want 
to drive abroad before your 
new licence has arrived you will 
need to take an International 
Driving Permit with you. 

You can get one by taking 
your receipt and a passport-type 
photograph to any AA, RAC or 
RSAC office. 

^ You may if you wish apply 
for your driving licence up to two 
months in advance. 

You can get an application 
form from a Local Taxation Office 
or Post Office. 


BY ELINOR. GOODMAN 

THE RECENT run Of prices sitra, and though the fall in world controlled by the Price Com. 
increases in animal feeding stuffs grain prices may make it difficult slon. The sugar and tea catej 
is-now beginning to take its toll for them to justify more, it will was up only 7p and con 
on fresh foods in the- shops. - - probably be some time before section only 3p. (Retai 
The Financial Times Grocery world reduction is reflected report, however, increases in 
Vricw. index rose by 2.8 points cheaper animal feedingstuffs, imported canned fruit and v 
to 122.39 in the five weeks to particularly in view of Jhe tables now coming into the si 
September 18 due, to a. large cuiwncy . situation. as a result of poor harvests 

extent- to increases in eggs, pig Tn ^e case of eggs, which currency situation.) 
meat and chicken— all products showed a small increase ra price The preserves bill went 
from animals reared largely on in September last year, the pneo iSp, largely due to rises in hi 
Icostly animal feeds. situation was further aggravated an d jam prices, while the bi 

This follows two months in a cut-back in production category showed a drop of 
whk* tta Ste hi following last year's glut This ** special offers off*! 

means that it now stands at its meant that the FT shoppers were manufacturers’ increases 
highest level this year. The having to pay an average of 5p biscuits and cereals, 
increase .compares, with a drop more a dozen for large eggs. 1° , 

of 1.26 points in September last some shops the increase was as Qqq(J SupplV 
year much as 8p. rr * 

It was in the meat category The only exception to 
T . . .that prices rose fastest this stable situation in manufacti 

lake longer month taking the total bill for food was In frozen food w 

This month’s rise is in some U shoppers aver £100 for the went up by over 2 per cew 

ways more worrying in the con- first time since the index started. September. Frozen plaice 8 

text of the Government’s counter- The total bill was just under were selling at an average o 
Inflation policy than this year’s 5 per cent, up on last month a packet more than last m- 
biggest single monthly rise of despite relatively stable lamb and' there were increases o 
3 JSA points in June. and beef prices. Roasting on several other big se 

The June increase was largely chickens were costing between frozen lines, 
due to seasonal factors which in 3p and Sp more a pound than last The fruit and vegetable 
turn brought the index down in month, while short bacon way up again showed a drop of 2 
the following two months. The around 5p a pound in most shops, cent. Potatoes, one of 
factors behind this month’s are Streaky bacon increased by be- largest single items in the 
likely to take longer to right tween 2p and 4p, while ham had shopping basket, were 

themselves. ' also gone up in many shops. average lp a pound cheaper 

Several of the major animal The cheering news for the last month as were carrots 
feeds tuffs manufacturers have Government in this _ month's onions, cooking apples 1 
already had five price increases index was the stable price situ a- also considerably cheaper 
approved by the Price Comznis- tion in many of the areas directly in August, ana in good supp 

TOTAL FOR 11 SHOPPERS 


DAIRY PRODUCE. FATS, EGGS. ETC. 

SUGAR, TEA, COFf*EE ANJ> SOFT DRINKS 

BREAD, FLOUR, : CEREALS. BISCUITS AND CAKES 

PRESERVES AND DRY GROCERIES 

SAUCES AND PICKLES 

CANNED FOODS 

FROZEN FOODS 

MEAT, BACON, ETC. (FRESH) 

FRUIT AND VEGETABLES 
NON-FOODS 


OLD INDEX 

1964: Nov. 100; Dec. 10235. - 

1965s Jan. 101 Alt Feb. 10223; Mar. 10158; April 103.16; May 103JQ; June 10528; July 1Q5J88; Aug. IQ 
Sept. 103.66: Oct. 103.13; Nov. 103.95; Dec. 105.93. 

1966; Jan. 105.80; Feb. 104.66; Mar. 105J9; April 106.78; May 10821; June 109.90; July 10924; Aug. K 
Sept. 10724; Oct. 108.81; Nov. 107.47; Dec. 108.16. 

1967: Jan. 10845; Feb. 10820; Mar. 107.66; April 10820; May 109J5; June 113.96; July 110.45; Aug. IQ 
Sept. 106.18: Oct. 106A6; Nov. 107.58; Dec. 11167. 

1968: Jan. 112.91; Feb. 112.12; Mar. 111.75; April 112.10; May 11248; June 114.75; July 11220; Aug. 1 
Sept. 111.12; Oct. 111.47; Nov. 11246; Dec. 11449. 

1969; Jan. 11440; Feb. 11620; Mar. 11747; April 11821: May 12027; June 122.92; July 12129; Aug. ]1 
Sept. 117X8; Oct. 118.14; Nov. 1T823; Dec. 12123. 

1970: Jan. . 12X04; Feb. 123.05; Mar. 123.70; April 12522; May 12622; June 72926; July 129.42; Aug: 

Sept. 127.03; Oct. 12&67; Nov. 727.68; Dec. 1282. 

1971: Jan. 13123. 

NEW INDEX 

1971: Feb. 100; Mar. 10129; April 1 0223; May 10525; June 108.00; July 10724; Aug. 105.40; Sept. 10 
Oct. 10425; Nov. 105/18; Dec. 10826. 

1972: Jan. 109.18; Feb. 109.10; Mar. 10924; April 108.04; May 10926; June 115.97; July 111.97; Aug. 1 
Sept . 112.14; Oct. 113.15; Nov. IT: 114.48; Nov. 18: 11449; Nov. 25: 114.72; Dec 2: 11 
Dec 9: 11425- Dec 16: 115.77. 

1973: Jan. 11726; Feb. 11925; Mar. 12023; April 12320; May 12527; June 12821; July 12724; Aug. 12 
Sept 12929. 

List of components of our Shopping Basket free, on -request from Room 101, Financial Times. 


September 

August 

£ P 

£ P 

7227 

69.77 

2923 

7956 

4025 

40-64 

14.16 

14.01 

621 

634 

2423 

2450 

2127 

21.11 

102.78 

97.90 

41ff7 

42.15 

2852 

27.95 

382.40 

374.13 




ENTERTAINMENT GUIDE 


OPERA & BALLET 

GOVENT GARDEN. THE ROYAL OPERA- 
Tomofrow. a; 7 S. Sat. 6: Wagner'S 
TANNHAUSCR. Wed. at 7.30: Puccini'* 
TU RAN DOT. 040 106SJ 


THEATRES 

GREENWICH. 

Mat. SSL 

NOT „ __ 

A come d y -with -Geraldine McEwan. 


CH. 858 7755. Even loos 841. 
. S.O. COMPANY THEATRE In 
DROWNING _ BUT WAVING 


ISSUED BY THE DEPARTMENT OT THE ENVIRONMENT, DRIVER AND VEHICLE LICENSING DIRECTORATE, SW ANSEA SM •JL- 


COVENT GARDEN. THE ROYAL BALLET- 
Tliars. A PrL at 7.30: ALLEGRO BR1V 
LANTE. SCENE D'AMOUR. TILT, LES 
PATINEURS. Seats arallaWo -from SOP. 
Also Stiffs 50p. <240 1065.1 

COUSE UM. 836 31 61 

OcL 2-10. .m.730. Set. 2.30 and 7JO 
AUSTRALIAN BALLET 

Oct. 2. 3. 4. S and 6 DON QU1XOTE- 
ouest artists Rudolf Nuncyor- and Robert 
Helpmann, Nunryev peris. Oct. 2. 3. 4 
and 6 eve. Good seats available Oct 3. 

COLISEUM. Sadler's WeHs OPERA 

Tomorrow and Fri. at 7J0: 

LA TRAVLATA 

", . enticingly rich and stylish" Times. 
Wed. and Sat. at 7-30: 

IL TROVATORE 

Thura. at 7.30: 

THE MINES OF SULPHUR 
fO 1-836 3161.1 

SADLER'S WELLS THEATRE. RosebeTV 
Avenue. E.C.1. 1837 1672.) To Sept- 29 
Mon. -Fri. 730. Saturday 6 end 8.15. 
BALLET RAMBERT 

Oct 3-27 Season by THE ROYAL BALLET 
and ENGLISH OPERA GROUP Oct. 3: 
Gala Tribute to John Cranko. Full details 
from Box Oftce (837 1672L 

THEATRES 

A DEL PHI. 836 7611. 

Evs. 7.30. Mats. Thurs. 3.0 and Sat. 4.0. 
LAST 6 DAY5 TO SEE 

LONDONS GREATEST MUSICAL 
SHOW BOAT 

MUST CLOSE SEPTEMBER 29th 

AOEUPHI. 836 7611. Opening Wed. 

lout October, Sally ann HOWES, 
PETER WYNGARDE In 

RODGERS ft HAMMERSTEIN-S 

THE KING AND 1 

ALBERY tNewi. 836 3878.- Evbs. 8.0. 
Mats. Thurs. 3.o. Sacs. 5 .30 and 8-30. 
INGRID BERGMAN 

JOHN MCCALLUM. BARBARA FERRIS, 
MICHAEL ALUNSON 

DOROTHY R EY NOLDS 

THE CONSTANT WIFE 

By Somerset Maugnam. Dir. John Gielgml 

ALDWYCH. 836 6404. RSC’l 1973,74 
London Season. THE ROMANS — 
Shakespeare'5 4 Roman Plays. 
ANTONY A CLEOPATRA 
(Tonight, tomorrow & Wed. 7.30. Oct. 51: 
JULIUS CAESAR (Wed. 2.0, Fri. 7.30. 
Ml. 2 JJ A 7.30. Oct. 1, 2. 3. 41: TITUS 
ANDKONlCUS (Thur. 7 JO. Oct. 6 mat.); 
Booking also open Tor CORIOlanus. 
RSC also at The Place— see under P. 

AMBASSADORS. 836 1171. Cvgs. 8.0. 

Macs. Tucs. 2 AS. Sats. 5.00 and 8.00. 
Agatha Christie's THE .mousetrap 
21st COMItlG-OF-AGE YEAR 

APOLLO. 437 2663. Evenings B.O. 

Matinees Thurs. 3.0. Sat. 4.0. 
Television's adorable 

WENDY CRAIG 

in an evening of sheer delight 
FINISHING TOUCHES 

Directed by NIGEL PATRICK 

CAMBRIDGE. 836 6056. Mon. to Thurs. B. 
TH. 5.13 and 8. Sats. 5A5: BJO 
"A SPECTACULAR PERFORMANCE" 
(Dally Mlrron 

PATRICK CARGILL 

in London's new— comedy Smash-Hit 
TWO AND TWO MAKES SEX - 
" "A MERRY-GO ROUND OF 
MISUNDERSTANDINGS." ID. Telegraph* 
■■PLENTY OF FUN.” (The Times) 

'■A HILARIOUS ROMP" (People) 

CLASSIC CHELSEA., .. 362 2231. 

ALIVE ON STAGE— Mon. to Thurs. at 
3.00. Fri- Sat. B.DO and 10.00. 

THE ROCKY HORROR SHOW 

COMEDY. 930 2578. Evenings 8.00. 
Mats. Thurs. 3.0. SjI. 5.15 and 8-30- 
PAUL SCOFIELD in 

SAVAGES by CHRISTOPHER HAMPTON 
" FAR AND AWAY BEST PLAY AND 
PERFORMANCE IN WEST END." 'F.T. 

CRITERION. 930 3216. Man. to Fn. 8. 
Sat. 5.30 and 8.40. Matinee Wed, 3. 
Richard BRIERS. Sheila Hancock. 
Anna CALDER- MARS HALL. Michael 
ALDRIDGE, David BURKE, Bridget 
TURNER In Alan AYCKBOURN'S 

ABSURD PERSON SINGULAR 
"FUNNIEST COMEDY IN TOWN." ELS. 

DRURY LANE. 836 BIOS. 

Evenings 7.30. Mats. Wed. and Sat. 2.30. 
■■ANNA N EAGLE is radiant" D. Mir. 
ANNE ROGERS. THORA MIRD 

TONY BRITTON in 

NO, NO, NANETTE 

LONDON’S HAPPIEST MUSICAL." 

" It's Ym. Yes. Nanette." E. News- 

DUCHESS. 836 8243. Opera Thurs. 7.0. 
Suba. 8.0. SaL 5.0 & 8-30. MaL Wed. 
Z.45. Reduced price pretlem daily an 
Donald S'NDE^^oa^GREENWOOD in 

by Terence RATTIGAN. 

Directed by John DEXTER. 

DUKE OF YORK’S. 836 5122. Ew 8.1 S. 
Fri. and Sat. S.dS and 8.30. 

LESLIE PHILIPS In 

HIT COMEDY— 4th YEAR IN LONDON 
THE MAN MOST LIKELY TO . . . 

■■ i WAS ROLLING ABOUT. LAUGHING 

IN THE STALLS." Colin Reid. D. MaiL 

FORTUNE. 836 2Z38. Oct. g. Eva. 8.0. 
Sat 5.50 end 8.30 ITh. ia S. Red. sHcbsi 
T ransferring from^ GARRICK THEATRE 

NOW IN ITS FOURTH YEAR 
“The Bnt Thriller Ever." N.Y. Times. 

GARRICK- 836 4601. Evgs. 8.0. Sau5JI0. 
8.30 (Mat. Wed. 2 4 5. Red. e-nera.) 
SLEUTH 

T*aniftn to Fortonc Theatre Ort. 9. 


GLOBE. 4*7 1 592. 2ND YEAR. 

E¥ ° s - ..S3®-. Sats. 5 AO and 8.40. 
JJU. SeUNETT, JOHN STANDING la 
NOEL COWARD'S 
. PRIVATE LIVES 
“Brilliantly funny play,' 1 Times. 



HER MAJESTY'S. 930 6606. 

Evenings 7.30. Met*. Wed. and Sat. 2.30 
LAUREN BACALL 
. APPLAUSE. **A Hit" D. Era. 
Evening Standard Award Best Musical 
Last week*- Must terminate October 6. 

LYRIC. 437 3686. Evenings 8-0. Mat. 
Wed. at 3.0. Sec. at 5.30 and 8.30 
ALEC GUINNESS 
in habeas corpus 
by ALAN BENNETT 

MAY FAIR. 629 3036-7. Evgs. 8-15. SaL 
6.15, 8-45. NIGEL HAWTHORNE In 

Best Comedy of Year. E. Stn. Awd. ’70. 

THE PHILANTHROPIST 
by Christopher Hampton. 4th YEAR 
“ Gloriously, gloriously funny." S. Times. 

MERMAID. 248 7656. (Rest. 248 2B3S). 
Evgs. 8.15. Wed. and Sal. 5.30 and 8.15. 
AN INSPECTOR CALLS 
by J. B. PRIESTLEY 

“ Exciting theatrical experience . . . 
remaricablo Production." D. Tel- 

NEW LONDON THEATRE. 405 0072. 
Parker Street. Drury Lane. W.C.2. 
Evenings 8-0 Saturday 5.30 and BJO. 
THE SMASH HIT 

ROCK 'N‘ ROLL MUSICAL 

GREASE 

"... even the seats wore a-rochln* 
arid-a -rollin' on their nuta and bolt*." 
Sun, 

NEW VICTORIA. Opg. Vic. Stn. 834 0671. 

Twice nightly at 6.15 and 8.45 
- A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
_ MINSTREL SHOW OF 1973 

Book now. 50 p to £130. LONDON'S 
GREATEST ENTERTAINMENT VALUE. 
LIMITED RUN. MU5T ENO DEC. 8. 

OLD VIC. THE NATIONAL THEATRE. 
(928 7616.1 Tonight 7 JO: 

THE CHERRY ORCHARD 

Wed. 7.30. Thur. 2.1-5 and 7.30: 
THE FRONT PAGE 

Frt. 7.30. Sat. 2.15 and 7.3D: 
EQUU5 

PALACE. 437 6834. Mon. to Thur. 8.0. 
Fri. and Sat. 6.00 and 8.40. 
JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. 

Nightly 6.1 S and BAS CILLA In 

THE CILLA BLACK SHOW 

A New Autumn Spectacular 
JOHNNY HACKETT. PHILIPPE GENTY 
Guest star ROGER WHITTAKER and Co. 

PHOENIX. 836 8611. 

Evenings 8.0. Sat. .5.0 A B-40. 

■ Mats. Weds. 5.0. All seats £1.» 
TWO GENTLEMEN OF VERONA - 
THE HIT MUSICAL 
by_ the composer of Hair. .Let tha Sun 
SNno In. Aquarius. "A Riot of Fun," 
Sun. "Superb Songs." D. Telegraph. 
SPECIAL PARTY RATES AVAILABLE. 

PICCADILLY. 437 4S05. Mon. to Fri. 
7.30. Sats. 5.0 and 8*30. Fully air cond. 
ANGELA LANSBURY |n 

... GYPSY 

"SMASH MUSICAL." □. Fra. 

PRINCE OF WALES. ■ 930 86 BI. Comm. 
T S 1 ™- ■* 7 -6. Saw. Mon.. Tucs. Thurs. 

8-0- Wod Fri., Sat. 6.10. HAS. 
n*..Ttt F . VA . L DOONICAN SHOW 
DAILEY & WAYNE. U rafted Season. 

Q H5 U £ S ( 73* t 1.66- 7.30 Th. Sat- 2 JO. 
iLT A - STAR. PERFORMANCE." 

S 1 - MiHjCTOt Martin. Joan Mckioti. 
Marti Webb amd Dinah sneridan In 

“TR«jMPHAN™ B wfe "most vital 

MUSICAL 1 HAVE SEEf^S. tGS 
Special Party Rates. Ring 437 2860. 

BAR THEATRE, 

?AU^ S “bA YMOND-S 

glamour EjrrrtAVAStNZA 
the golden glitter l 

GIRLS REVUE 

RCHJNDHOUSE. 267 2S64. Opens Tuesday 

.. ^■ n ^ R ^°v! KEAKlN<; 

irfs- 


THEATRE— 

SAVOY. 836 8888. First Ntohr.Oci. 
7 q.m. suds. 8. Sats. 5 * 8. wus 
„ JOHN MILLS 

DULCIE GRAY. MICHAEL 
In WIIinmi Douglas-Home's rar e 
. AT THE END OF THE DAY 
Reduced Price Preview Oct. 2 


SHAW. 388 1 394. Royal Lyceum 
THE BEVELLESS by -Roddy- 
Opens Fri. 7.0. Subs. 3.0. Mat Sal 
Preview Thurs. 8.0— all seats 30« 


ST. MARTIN'S. aZS 1443. Eli. 8. 
2.45. Sat. S and 8. -COLIN WELU> 
SHARPLY FUNNY BLOCK BUS 

News of the World. 

SAY GOODNIGHT TO GRAMM 
'"THE BEST FIRST STAGE PLAY I 
RECALL FOR A GREAT MANY YE. 
E*. News. -LOTS OF LAUGHS Al 
PEW TEARS." Dly. Mirror. 0»er 
nerfs. Last Week. 


ST. MARTINS. Transf. here Oct. 1 
Sarpy. Lloyd George Knew Mr f 


STRAND. 83b 2660, Eremins 

SaL 5-30. 8.30. Mat. Th. 3.0 
Jean Kent. Llaa Goddard 
.. J?i<*ard CaJdlcot. David Jason 
•■NO SEX PLEASE. WE'RE BRIT 

„ Directed by Allan Davis. _ 

"HYSTERICALLY FUNNY.” Sun. I 


STRATFORD-UPON-AVON Royal 5 
spearc Theatre. A fey* scats available 
ROMEO AND JULIET Eves: Sen 
Oct 5 RICHARD II (Pasco ■ Mai; D> 
Ere: Oct 3. RICHARD II -Rltlrti 
Mat: Oct 31 Eve: Oct 17 AS YOU 
JM«s: Sep 27. Oct 4 Ere: S« 
VE SLA SOU R ■ s LOST Errs: Oct 
TAMING OF THE SHREW Mkt: 0> 
Eves: 5eo 24. 25. Partv bookings ct 
arranged. Write Boa-Offlce or i 
SfAron <07891 2271. 


TALK OF THE TOWN. 01-734 ! 
. •‘TO™ 8.15. Dining and Dandn 
At 9.30 New Revue DREAM MAC 
Opening tonight 11 pm: 
JAMES DARREN 


t HE LOWDOW ROOM. Res. 01-40S ' 
Parker S treat. Drury Lane. W.C2. 
buffet and Bar 6 p.m.-S n.m. (£1.50 
JPGi. Re-ucera Dining - Dancing 

9.30. Vls*l London's moil l*< 

___ _ Restaurant-Night Spot 

Covered car parking for 300- 5 DO 
MIDNIGHT IN CABARET 
TONIA BERN .CAMPBELL 


T Sf.. PL * CE < Oukes Rd~ Euston- 
D031. From next Tucs.: Roval W 
peare Company In special season 
new piers: all tickets £ 1.00 iplus 
non-metribei'Si; repertoire leaner . 
»«*. erociose sae. rsc also at Ak 
— see under A. 


VAUDEVILLE, 836 9988. Fully sir 
Evenings 8.0, Sat. 5.30 and 8.31 
■■KENNETH MOORE 
is always A DELIGHT." E. Stan 
- B..k fc i " S,GJMS °F THE TIMES 
Bubbling comedy . . . wmr 

Perceptive." D.MIr. ■■ Great lun." Pf 


VICTORIA PALACE. 834 1 

Evenings B.o. Wed.. Sat. S.O and 
A Spectacular Night Out _ 

ESsSS ?*® 1 !*«VA s »i"wfeS 
ja c ? k '‘ n SSu HJ 1“S 

BUTIER WORTH j„ t>^ £1« 

Spectacular Laughter Rerue 
CARRY ON LONDON 


mins. Victor a SWJ 
C( P 2B3 s Evenings at ; 
SAL S.O and 8.30. Mats. Wed. - 
MARGARET LOCKWOOD 
imEFS El4lr . Gwen Cherrel 
John Stone in NOEL COWARD: 
„ . RELATIVE VALUES 

Such a delight . . . Margaret Lodo 
» triumph. -- D. Mail. . 
The dialogue sparkles. " S. Tel 


6692-7785. 5m } 
and 6- 1 5 and J 
“SN ONLY ■■ MAGAZINE'S FAM 
REPORTER FIONA RICHMOND 
,n FAGL RAYMOND'S 
PYJAMA TOPS 


836 3028. Mon. to T 
at 8.15. Fri. and Sat- 6.15 and 5 

goqspell 

MAGNIFICENT.- 1 Sunday Ti 


- IS 


'OS’ OM ViC‘. V2B 6 
Tflt. 8. FRENCH WITHOUT TEARS. 


7 - M - 

DAVID STOREY'S 
THE FARM 


..° y >i^3tfiSl¥¥2; ,,cea 

“AMAZING AND AMUSING." □. Eu. 
“THE NUDITY IS STUNNING," D. IW. 
" BREATHTAKINGCY BEAUTIFUL," S.T. 


WW 2.30. ANDREW CRUICKSHANK. 
AVICE LAN DON. JACK WATL1NG. 
. William Douglas^fomc's Comedv 
LLOYD GEORGE KNEW MY FATHER 
One at the mttwst and matt enlayabte 
plays m London." H- Hobson 5. Times* 
TransfiThna to St, Martin's Oct. J. 


CINEMAS 

SHAFTS SBURY AV E. 01 336 8 
Matthau. Sheree Norlh CHAR 
i«5* S*J**: Sco. Progs. W*. and 
2.00. 5^40. 8.3S. ALL SEATS BKI 


SHAFTESBURY AVE. 01 83fi fl 
„ UDY SINGS THE BLUES 


Chirmg Cross Rd. (580 9S 
R °wr Moore as James Bond 
,U»E AND LET DIE «Ai , 
d°ln L P e ,aB1 - Wwk a, « Sun. 2.30, S 

th& gnr.ii 00 - 5 M ’ b jo - 1 


C £5J05?: 930 3711. Robert 

TP 6 HIRELING lAl. Pn 
1.20. 3.35. S^S. 8.15. Last 3 day*. 


CLASSIC CHELSEA — See The a tres. 
COUJMBIA. 734 S4I4. Garry Grin 


SKS5 ON ', Curaon Street W.l. 499 37 
FullY air-comHUaned. Costa Ga*t 
STATE OF SIEGE <X1. Weekdays 
1.35. 3.50. E.10. 8.35. 

CINEMAS ARE CONTINUED 
ON PAGE 8 
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FIAT- OM± UN/C - wfo feve long' been leaders in die 
Italian and French commercial vehicle markets, have now 
merged into a single unit - r/?e Fiat Commercial Vehicle 
Group -and offer, unique advantages to operators in the 

transportation of both goods and passengers. 

■ / * B • 

Now. one single group, with its outstanding industrial 
resources, including the biggest factory in Europe, for the 
production of medium-sized trucks, , can supply tried 


and tested engineering in all areas — engines, gearboxes, 
differentials , suspension units, frames and cabs. 

Not only does this offer design benefits, but also quality 
control. As a result of this merger we have been able 
to rationalize vehicle production and standardize most 
of our mechanical parts . 

In short you benefit all round, through quality of product, 
first class service and parts facilities, backed up by 70 yea i 
of success. 


Commercial 
BuESn Vehicle Group 

Fiat (England) Ltd.. Commercial Vehicle Division. Great West Hoad. Brentford, Middlesex TW89DJ. Telephone: 01-568 8822 ' 
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• ELECTRONICS 

Computers 



EDITED BY A8TIUR BE8RETT ABB TEB SCBOETERS 


• RESEARCH 


Giant pulse from fusion laser 


RESEARCH at Saudis Labora- 
tories, using an intense beam of 
electrons which pulsed a hydro- 
gen fluoride (HF) laser to a new 
peak power level may have 
brought the production of energy 
from laser-induced fusion closer 
to reality. 

Excited by a 2m. electron-volt 
beam, the laser produced a 55 
thousand-millionths of a second 
pulse with a power output of 
about 4.000 Uegawatts. or enough 
energy momentarily to light 40m. 
100 watt bulbs. 


This pulse is one of the largest 
ever generated by a gas laser 
and is some 45 times greater than 

the maximum energy level pre- 
viously confirmed for an HF 
laser. 


Experiments with the laser are 
a part of Sandia’s research pro- 
gramme using lasers and elec- 
tron beams to explore the feasibi- 
lity of laser fusion to produce 
electrical power. 

Laser-induced fusion, the 
object of extensive research in 
laboratories in the U.S. and 
abroad, involves the use . of high- 
energy laser beams to generate 
heat which would fuse atoms of 
heavy hydrogen, releasin’ even 
greater amounts of heat for the 
generation of electricity. 

The powerful Sandia HF laser 
beam was produced by fixing 
electrons from an electron-beam 
accelerator into a tube contain- 
ing a mixture of two -gases — 
sulphur-hexafluoride, and ethane. 
This electron discharge resulted. 


in the production of highly 
excited hydrogen-fluorine mole- 
cules possessing excess energy. 

The molecules give off this 
excess energy in a concentrated 
burst of photons in the infra-red 
region of the spectrum. 


In laser fusion, efficiency will 
be important and involves 
irradiating a pellet of deuterium- 
tritium simultaneously with 

multiple laser beams, squeezing 
the pellet to 10,000 times liquid 
density, leading to fusion of the 
deuterium nuclei. 


It is thought that a laser- 
fusion power plant, using a laser 
of 10 per cent efficiency, might 
require about 100.000 joules to 
produce a net energy of 10 per 
cent. But this is at least several 


decades in the - future. .The 
present maximum output of the 
Sandia laser is about 225 joules 
and the researchers believe that 
output can be boosted, to well 
over 1,000 joules using one of the 
larger electron-beam machines on 
the site. However, it is not 
expected that the laser will s be. 
used in pellet irradiation in- its 
present form. 

The researchers believe . that : 
the present study has pointed 
the way to new lasers which will 
have better performance. The . 
goal is to produce a short-wave- 
length laser capable of . deliver- 
ing 10.000 jooJes of energy -in! 
one thousand-millionth of a 
‘second. Giant . electron beams, 
they feel, may be the best way 
to excite such a laser. ‘ 
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Sideways 


calculator 


launched 




• MATERIALS 


Expansion 


joint 


Protecting 
metal from 


BAKE LITE XYLONITE'S Croy- 
don-based Expanded Rubber and 
Plastics Division has developed 
a reinforced expansion joint 
filler and seal system known as 
. “ Evamex.” 

It is designed to eliminate the 
-costly problem of. alternate bay 
construction when laying con- 


crete. Being self-supporting by 
virtue of its metal mesh 
reinforcement. it 'can be 
positioned and levelled in 
advance of the actual concreting. 

The Evamex system is based 
on Evazote, BXL's expanded 
cross linked ethylene vinyl EOrfOSl fill 

acetate foam material. It allows vvyA x 1 1 

a seal to be cast into a wet con- 
crete surface where it will work 
in tension and compression, and 
removes the need for having to 
lay temporary fillers for expan- 
sion joints. 


a Transparent, solvent 

deposited, bard film metal 
preservative is now available 
from -the Industrial Division of 
Duckhams Oils, Summit House. 
West Wickham, Kent 


Known as “Solvakote Super," 
the pale' brown' preservative 
replaces four earlier grades: 
Solvakote HR, Solvakote HS, 
Solvakote Red and Solvakote 
Straw. Having a film thick- 
ness of about 15 microns, 
“Solvakote Super” can provide 
outside protection for up' to 
eight months. • * •■ „ 1 

Surface drying time is about 
30 minutes - under normal 
ambient temperatures and .in 
humid conditions, and a tack-free 
surface takes about 60 minutes. 
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All ttan bonds haring been arid, this announennoot appears as a manor of record only. 


New Issue 


September % 1373 


National Westminster Bank Limited 



DM 100,000,000 

8% Deutsche Mark Bearer Bonds of 1973 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


ORION SANK 
Umftad 


ALGEMENE BANK NEDERLAND N.V. 


A E. AMES ICO. 
Limited 


AUSTERQAM-ROTTEROAM bank N.V. 


ASSOCIATED JAPANESE BANK (INTERNATIONAL) 
Limited 


JULIUS BAER INTERNATIONAL LIMITS) 


BANK OF AMBUCA 
Limited 


BANK MEES & HOPE N.V. 


BANOUE GENERA LE DU LUXEMBOURG 
SociAM Anonyms 


BANQUE NATIONALS DE PARIS 


BANOUE POPULAJRE SUISSE 
(UNDERWRITERS) S.A. 


BANKHAUS H. AUFHAUSER 
BANCA MILANESE Ol CREDIT® 

RANK DER BGNB&SPAARBAHKEM 
BANOUE DE BRUXELLES S. A. 

BAWQUE INTERNATIONALE A LUXEMBOURG S.A. 
BANQUE.DE NEURJZE, SCHLUM BERGER, MALLET 
' BANCHJE DE SUEZ Ef DEL'UNION DESMN6S 


BAZHSCHE KOMMUNALE LANDESBANK 
— GIROZENTRALE — 


BANCO D1 ROMA FINANCE GO. LTD. 


BANK FDR GEMSNWtRTSCHAFT 
Akdanfleeetlediaft 


BANQUE EURQPEENNE DE TOKYO S.A, 
BANQUE LAMBERT S. C.S. 
BANQUE DE PARIS ET DE3 PAYS-BAS 
BANQUE DE LTJWON EIWOPEENNE 


BANOUE DE L'UNION PARISiENNE 
BAYERIBCHE LANDESBANK GIROZENTRALE 


BARING BROTHERS & CO. 
Limited 


BAYER] SCHE HYPOTHSOF UNO WECHSELrBANK 


BAYBUaCHE VEHEJNSBANK 


BERLINER BANK . 
AkSengeaeUadwlt 


BERLINER HANDEL3-GE8ELL3CHAFT 
— FRANKFURTER BANK — 


BLYTH EASTMAN DILLON ft COL 
Incorporated 


BANKHAUS BURGARDT + BROCKELSCHEN AS 
CHED ITANSTALT-BAN KVEREi N 
CREDIT LYONNAIS 
DAIWA EUROPE N.V. 

DOI DAN5KE LANDMAN DSBANK 


COMMERZBANK 

AkttengeMtledmft 


CREDIT COMMERCIAL DE FRANCE 


CREDfTO ITAUANO 
(UrKtorwritera) S. A, 


RICHARD DA US & CO. 
Ban Hera 


DEUTSCHE GIROZENTRALE 
— DEUTSCHE KOMMUNALBANK — 


DEUTSCHE BANK 
Akttengeseltecteft. 

DILLON. READ OVERSEAS CORPORATION 
Limited 


BREMER LANDESBANK * 
COUNTY BANK UNITED / 
CRBJfT INDUSTRIEL ET COMMERCIAL 
CREDIT SUISSE (BAHAMAS) LIMITED 
DELBRqcK sea 

DEUTSCHE GENOSSENSCHAFTSKASSE 
DOMINION SECURITIES CORPORATION 


DRESOWER BANK 
AktSengeaetlscliaTt 


EFFECTENBANK-WAflBUHG 

Akfiengeaellschaft 


FAELLESBANKEN 
for Danmartis Sparekasser 


FELLES8ANKEN A/S 


FIRST BOSTON (EUROPE 
Limited 


GIROZENTRALE UND BANK 
DER OSTERREICHtSCHEN SPARKASSSt 
AidlengeseJbctuft 


GOLDMAN SACHS INTERNATIONAL COUP. 


XAMBROS BANK 
Limited 


HAKBURGISCHE LANDESBANK 
— GIROZENTRALE — 


HANDELS8ANK IN ZURICH (OVERSEAS) 
Limited 


GEORG HAUCK & SOW. 


L D. HERSTATT 

K a m mandl tgeee i lactwdt auf Aktlw 


HESSISCHE LANDESBANK 
— GIROZENTRALE — 


HILL SAMUEL & CO. 
Umffied 


HILL SAMUEL & CO. OHG 


INVESTiTIONS- UND HANDELS-BANK 
AktiergeseUschaft 


JAPAN INTERNATIONAL BANK 
Limited 


JARDINE FLEMING A COMPANY 
Limited 


KANSALUS-OSAKE-PANKKI 
KLEIN WORT, BENSON (EUROPE) S.A. 
KUHN, LOEB & CO. INTERNATIONAL 


KIDDER. PEABODY INTERNATIONAL 
Limited 


KRED1ETBANK N.V. 


KUWAIT FOREIGN TRADING CONTRACTING 
& INVESTMENT CO. (S.A. K.) 


KJOBENHAVNS HANDELSBANK 
KRED1ETBANK S. A. LUXEMBOURGEOISE 
KUWATT INVESTMENT COMPANY S.A.K. 


BANKHAUS HERMANN LAMPE 
KommattpitBesallsctiaft 


LANDESBANK RHEIN LAN CFPFALZ 
— ■ GIROZENTRALE — 


LANDESBANK SCHLESWIG-HOLSTEIN 
— GIROZENTRALE — 


LANDESBANK UND GIROZENTRALE SAAR 


f. VAN LANSGHOT 
Banklen 


LAZARO BROTHERS & CO. 
Limited 


LEHMAN BROTHERS 
Incorporated 


MANUFACTURERS HANOVER 
Limited 


LAZARO FRERES & CIE 
LOS, RHOADES & CO. 
W£RCK; FfttCK ft CO. 


LAVORO BANK FINANCE COMPANY N.V. 
LAZARO FRERES A CO. 


LONDON MULTWATTONAL BANK 
(UNDERWRITERS} limited 


MERRILL LYNCH, PIERCE, FENNffl & SMITH 
Securities Underwriter Umttsd 


MORGAN GRENFELL ft CO. 
- Limited 


NOMURA EUROPE N.V. 


ORION PACIFIC 
Limited 


MORGAN S CIE INTERNATIONAL S.A. 

THE NIKK0 SECURITIES 00.. LTD. . 

NORDISKA FORENINGSHANKBt AB 
PR1VATBANKEN 

j HgNBV SCHRODER WAGG ft CO. LIMITED SCHRODER; MONCHMEYER. HENGST ft CO. 
■ a<ANDINAVJSKA ENSKlLDA' BANKS! 


«EDERLANBS£ OTEMETBANX N.Y. 


NORDDHJTSCHE LANDESBANK 
GIROZENTRALE 


PIERSON. HELORWG ft PERSON 


H.M. HOTVWCHKfl ft G9B 
Limited 


SMSttSPAHKKlEH 

KESKUS-OSAKE-PANKKI 


S*UTH BARNEY & CO. 
Incorporated 


BANKHAUS FRIEDRICH SIMON 
--KommardltgeSBUsctiaft auf Aktao 

SOCIETY GENERALE 


SOCIETY GENERALE DE BANQUE S. A. 
SVENSKA HANDELS8ANKEN 


SWISS ITALIAN BANKING CORPORATION 
Limited 


VERSNSBANK IN HAMBURG 


WESTFALEN BANK 
AktiengoceiiKhoft 


WILLIAMS GLYN ft CO. 


SPAft&AHKEHNAS BANK AKT1ESGLAQ 
SVERKJES KREDITBANK 
R G. TRINKAUS ft BURKHARDf 
VL M. WARBftRG-BRINCKMAHH, WWTZ ft CO. 
WESTLB INTERNATIONAL 
WOOD GUNDY LIMITED 
YAMAICHi INTERNATIONAL (EUROPE) LTD. 


•STRAUSS, TURNBULL ft Ca 


SWISS BANK CORPORATION (OVERSEAS) 
Limited 


UNION BANK OF SWITZERLAND (UlflJBWBITSB} 
Limited 


S. G. WARBURG ft CO. LTSL 


WHITE, WELD ft CO. 
Limited 


WOKTTHffiERGISCHE LAIOESKOUMUNALBANK 
— GIROZENTRALE — 


THERE MUST be many ; manu- 
facturers who would think twice 
before ' 'setting up" a v high- 
technology plant out on the West 
coast of Ireland, with no.pool of 
.experienced 'labour, rather rudi- 
mentary . communications and 
something of a remoteness from 
the appropriate market . areas. 

But Digital Equipment 'Cor- 
poration, headquartered • in 
Maynard, Mass., took the plunge 
and last week officially opened 
a '■ 130,000-sq u are-foot plant at 
BaJiybrit, Co. Galway, now em- 
ploying pe arly 60(1 local people. 
-Bared on similar experience of 
plants -in ‘ Puerto Rico and 
Taiwaxu DEC vigorously, set about 
training its local labour force, 
and last year, including machines 
from -its original , old plant, one 
thousand minicomputers were 
shipped from Galway. 

The- answer to such produc- 
tivity lies ' in five aspects: the 
Republic’s government have pre- 
pared the -way, with local govern- 
ment; the most modern computer- 
controlled production facilities 
were installed from the. start; 


wage rates for the girls' oh the 
shop .'floor start ‘from £12150 per 
40-hour week; Shannon' ‘airport 
is about an hour 'away by- road;, 
and above all* perhaps,: labour 
. poaching by other companies is 
almost zero— there is only one 
'other, electronics plant within 
•striking distance. 1 ' • , . 

All this, is perhaps worthy of 
note by businessmen thinking of 
starting something in, ,say, the 
North Loudon surburba. 

The • Galway -plant . -proves 
demonstrably that' .high-tech- 
nology, high value; per unit 
Volume. products attracting only 
reasonably low transport costs 
for. both incoming and outgoing 
items. can operate. successfully, in 
such areas. ; To date, however, 
DEC is the. only computer manu- 
facturer in Ireland.:' 

Production at .'Ballybrit 
includes the PDP-& and PDP-11 
minicomputers, -; tape reader/ 
punches, display terminals, disc 
and tape controllets.ehd memory, 
systems. . ." "• 

The significant feature, how- 
ever, is that the whole of the 


■Looking for faults in com- 
puter circuit boards under a 
magnifying glass at the Digital 
Equipment plant in. Ballybrit, 
Co. Galway. . 


production- set-up is “.managed" 
by -. the . company’s biggest 
machine, -a TOP-10. This 
takes- care . of . much of . the 
administration of -production 
which . would : otherwise take the 
.form.' of more paperwork than 
is actually the case. Operational 
^analysis: is a further benefit. 
There are r another ,15 of the 
company’s minis employed on 
the lines, mostly in test, inspec- 
tion and system check-out. 

Automatic insertion of resis- 
tors, capacitors and. integrated 
circuits followed by -Sow.-solder 
techniques are normal enough, 
but one could not walk .fay round 
the! plant without encountering 
the interesting.ff eerie sight of 
a TOP •‘series machine .checking 
a recently manufactured dupli- 
cate' of itself. 

GEOFFREY CHARLISH 


•MOST MARKETEERS are agr 
that since many consul 
products— petroL oil, deterg* 
are’ good examples — cannot, 
altered much in terms of-'fl 
function and basic. composit 
all one can really do is to a 
the package or the extra 
appearance in order to tty 
get some sort of edge- on : 

competition. 

. This may have been the tB 
ing behind ihe latest Sh 
calculator^ in which one. 
mildly surprised to find 
rows of keys and the disj 
runnlnir parallel to the ion; 
dimension of the case. -, 
The display is to the-lefl.-' 
the keyboard and is unusua 
having only three digits .- 
played sequentially four ti , 
to accommodate the lilc 
capacity of the machine, 
sets of three digits are flip 
over by key depression but fl 
is also an automatic cha 
switch- which ' electronic 
rotates the displays at “i 
reading speed.” 


Low price 


• SAFETY 



to assess 


The machine, the Sharp EL 
is being marketed in the I 
by Bosco, of S. White l 
Parade. Sevenoaks, Kent, 
of the Thorn Group. An Ue- rf* 
the marketing approach is zjr . - 
by this' paragraph Tram Ihe] 
licity material: “At 
matches in price so raanyt^* 
good-quality Xmas pres,^. 
that fond parents give to t ^ 
children, and Ropcn : forfc^4> 
this being a popular and hK^..- _ J 
worthwhile ■ stocking - .flHer - 

year as the EL 120 is Ideal ** ,. 
homework,- ; schoolwork; he ' 
hold bills, and as a shop; > 
aid” 


DRAMATIC consequence of fires 
in public places need no under- 
lining. ' They have, confirmed 
the imperative requirement to 
take more positive steps to 
reduce' such hazards' to the 
lowest •• level ' which modem 
science can achieve. 

Yarsley Testing . Laboratories, 
a division nf Fulmer Research 
Institute, has operated a compre- 
hensive facility for fire tests . in 
accordance with British Standard 
B.S. 476 and other specifications, 
including .-some European and 
American. This has given them 
unique experience of the. 'per- 
formance of materials under fire 
conditions as apply in buildings 
and all places where people 
gather, as well as road vehicles- 
ahd ships. 

An important extension to this 
service just decided on, -is a 
new department- formed to con- 
sider . other aspects of fire 
hazards, including ad hoc tests 
on actual structures and installa- 
tions in order to. demonstrate 
the fire risk they present, if any. 

Also a • large variety of fire 
aiid related tests beyond the 
scope of British Standards wDI 
be carried out where required. 
An example is ball valve testing 
to the Oil Companies’ Materials' 
Association specification govern- 
ing mandatory, acceptance tests 
for fire safety. 

In addition to manning the 
testing, facilities, ' Yarsley staff 


are' : always available to -visit 
rites to undertake investigations, 
select samples and. make on-tfie- 
spot assessments. ' Research 
projects aimed, at understand-, 
hie the factors controlling the 
initiation .and spread of fires will 
also be carried out - 

To head this' new department 
Mr. R. C. Bishop, who for many 
years has been engaged in in- 
vestigating fires and- explosions 
and researching . into theft' 
causes, has joined Yarsley Test- 
ing Laboratories,:..-. . - - < ' 

-. The laboratory .facilities avail- 
able in the Fulmer organisation, ; 
inclndiug a comprehensive range 
of chemical, mechanical --and 
physical; testing ’units, are be- ; 
lieved to be liniQue in Europe. 

Yarsley -operates from ■ The 
Street, Ashtead. Surrey, - 


Inert foams 


makerepair 


work safer 


WORLDtWIDE TJoint- safety foam 
services to . •industry to . cover 
land-based applications as well 
as ships and vessels, in dock are 
to be. provided by. the British 
Oxygen Company- .and John Kerr 


anti Company (Manchester), of 
Liverpool..: 

BQC is setting, up' a fully 
mobile contracting operation 
using John Kerr's foam, inerting 
and blanketing process. . . . . 

The’-. Kerr Jiitrogen foam pro- 
cess, with . patent applications 
filed ih the UK. and overseas, is 
the ••' outcome of. , a three-year 
development' v programme. It 
has opened up a completely new 
market and complements BOG’s 
conventional '.nitrogen pnrging 
abd hot i : inert’ cleaning busi- 
nesresv,-- -'.-V * • . .' ^ ■ • 

,-U -technique provides pro- 
tection '.through, densely packed 
nitrogenfilled • bubbles ini the 
form of a- thick foam which is 
injected into -the 'free' space of 
tankers, storage vessels and in- 
stallations handling or storing 
inflammable or .- dangerous 
chemicals. These may be liquids 
or gases, particularly hydro- 
carbons. • 

Welding, cutting and other 
external hot-work treatment can 
be performed safely on tankers 
and other suqh units without 
the^need for complete internal 
cleaning. British. Oxwen savs. 
This, would cut; considerably the 
down-time of.jsuch. tanks and in- 
stallations needing-, repair, as 
well as .the.- time takfcri over 
safety precautions ’and prepara- 
tion' before cutting for dismant- 
ling, removal, or disposal. 


It is claimed that the 
viated display is no 


-because following the first 




digits to appear are one or : 

commas indicating how, a' -- 

more groups of three havfj£__-- 
be called up to get ail the fits' . - 
of the answer. ■ There is atf^-^.. ’ 
counting key on the side of 
machine which simply lucre 
the display by one each tin 
Is pressed — a useful featur 
stock checking. ^ 

The. calculator measures f&r - 
2* x about f Inch, and 
under;? ounces., r". • - ‘■SJ-- 1 *. 5 - 

The display arrangement .^^ 
the maehine are' interestini ' - 
that they are cleariy. a . 
catting exercise at the exp ' 
to some extent , of conveni^T r 
of use; on the other hMd 


machine offers twelve ' dlgltfe^-V: 


Fewer buttons 


The “rotate” effect k. 

lirnlou 


display could just as easily ^^v ^ 




PETROLEUM 


Oilfield water injection 


HICK Hargreaves and .Co., mem- 
ber of the Electrical.' and 
Industrial Securities Group.' has 
extended the application of its 
deaeration know-how into oil- 
field waterflood systems. ^Appro- 
priate new processes and designs 
of deaeration systems have been 
patented. 

Hick Hargreaves has been a 
large ' supplier- of deaeration 
plants — mainly for * water — for 
over - twenty years. The trend 
in development has been to 
instal- plants to work at increas- 
ingly high temperature aad 
pressure levels in-line with the 
developments in modern boiler 
technology. Oil production tech- 
niques pose completely different 
water deaeration . problems. To 
maintain certain types of oil- 
fields at optimum .pressure, 
water is injected to replace the 
oil as it is extracted. This water 


has to be deaerated to a very 
low oxygen content, particularly 
In offshore systems; Where sea- 
water is used. The problem has" 
been to develop really .effective 
low-cost - deaeration*' systems to. 
handle cold, .salt-laden, waters; 
which often have a pronounced 
tendency to' foam. 

Various new designs, specific- 
ally adapted to . the special cir- 
cumstances; of each oil -rig are 
in hand. . For' certain Middle 
Eastern locations -the Company is 
providing multistage., vacuum 
deaeration systems -which achieve 
an oxygen content as low as 0.02 
parts per million, and cannot be 
adversely -affected by foaming or 
incorrect, .liquid distribution as 
are . conventional -packed tower 
systems. In other North Sea 
applications-, plants incorporating 
natural gas stripping' are being 
adopted. . 


For oil rig. applications, ease 
of erection and continuous, auto- 
matic maintenance-free operation 
is . essential. The composite Hick 
Hargreaves Water flood systems 
are -skid mounted, incorporate 
simple. control 'systems and novel 
but well-proven special anti- 
corrosive linings. . 

Hick Hargreaves, Soho Iron- 
works, Crook Street, Bolton BL3 


applied to setting Up the 
culatiob in the first place 
it is likely that before 
machines will' appear in w 
the numeric buttons zero to i 
are done away with, to re < 
both cost ‘and; more toPorfjprrT- 
volume. A single numeric bu 
would be held down to 
the digits at a convenient sii i# v< *■ 
and released when the reou,'-- 
digit is displayed. The reniai§,v 
of the digits in. the 
would be set up similarly-.. 
sequence- . . w;' ■; ■ 


Such a degree of inconvenii 
might be acceptable becati.* 
very compact, possibly sqr.- 
calculator could result and, 
semi-conductor chip 
failing and mechanical asseti;:- 
costs rising, the “ matchb . 
calculator migbt be in slghl 


PRODUCTS 


All purpose Sprayers 


THE DORMAN -Sprayer - Com- 
pany of Ely, Carabs., is intro- 
ducing a new range of traded/ 
skid-mounted, engine driven 
horticultural and general pur- 
pose sprayer .units. No pto or 
3-point linkage Is required : for 
operation. 

There are ‘ four chassis- 
mounted models with capacities 
ranging from 44 to 110 gallons. 
Each can be supplied as a com-: 
plete trailed unit or with skid 
boards for mounting on to any 


fiat-platform ed vehicle,' or on. to ! 
a trailer. .The smaller models’ 
nan be equipped , with a handle^! 
bar for manual propulsion from : 
one working site to .another. c 
The spray boom or hose reel 
mounting can be attached to the 
front .or rear , of the chassis 
assembly according Jo spray- 
application requirements and the 
100. feet hose reel, attachment' 
enables spraying, of areas inac- 
cessible to., a . vehicle such .as 
flower beds and orchards. 


GEOFFREY CHARI 


We keep industry on the 

rrsibvejgttftiS 

Wade Air Blowers are 

solving the problems of 

pnuematic bulk handling 

in factories and on 

vehicles- 

Can we kefep You jfiovitig 
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Sensitive valve actuator 


NEW from the Schrader Fluid 
Power Division, Cannock, Staffs, 
ao ultra-sensitive actuator. 


which extends the flexibility of 
the company's } Inch* midget 


spuol valve range. 

Developed specifically to cater 
for the increasing '.number of 
advanced pneumatics applica- 
tions which require a very 
sensitive trip action, it has a 
wire sensor or “whisker" to 
operate either three-way or four- 


way spool valves of this kani 
. The wire sensor is' normally 
part of the valve hut if can bb 
removed from its hoo&tag- and 
attached to the end; of 'a nylon 
tube. Providing the* tubeVfB .no 
longer than 111 inches, .there is 
very little, difference in the 
valve response time. . It can' also 
be bent or formed by hand to 
enable, ft to - be fitted into a con- 
fined . space ■ or triggered ’ by 
awkwardiy-khaped' components: 


. " ’ 
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Pipeline 
to Great 
Cumbrae 


be fed tinder gravity from an 
existing reservoir on the main- 
land. A considerable part of 
the landward pipeline, particu- 
larly that on the Island; will be 
laid' In rocky terrain. 

Farms and other properties 
on the route of the. pipeline will 
be supplied with water from the 
.public supply for the first .time. 


to get new 



Si, 


Myton wins 
P.O. job 


Concrete 

Society . 
award 



BUILDING & CIVIL 
ENGINEERING 


A Wfemberoftbe EspleyTyas 
Group of Companies 

POBooce. Park Han. Salford Priors. 
Evesham, Worcesterefnre. . 

TeL Brdford on Avon 3721 (20*ne3) 




NEARLY T.TKMJm.' of "150 mm 
— concrete-lined ductile iron pip- 
ing will be used at the land- 

Thc work is due for comple- ward ends of a new underwater 
.. ^ . . _ . .L,- pipeline to be laid soon bv the 

uonbytheendof FebruarjaWo. Avrah ire and Bute Water Board 
Architects are Twist and Whitly { 0 improve water supplies to 
with Ove Arup and Partners con- MlUport on the holiday island of 
suiting structural engineers. Great 'Cumbrae- 

Myion has also won a contract. Situated off the coast of Ayr- 

CamoeSu a member of the Taylor worth 1280, 000. from Babcock and from abater short- , 

ahd P the Woodrow Group, has received a Wilcox, for the construction of age f or a number of years, but APPLICATIONS ARE invited for submjssions ma>;opLv bcjccepted 


the three years preceding the 
last date of entry For the 1974 
award (October 31. 1973) a'od 


■EY GOLES. ' an associate Tb&sewors arc essential before 1 raffle construction being held in 
. ny of Marples Ridgway in any large scale development can Montreal. Canada. 

- ' .iatb and Portland Group, 'ftps 1 ?* in the north, while a big ' The conference ' Is 
ien awarded a £5.38to.’ con- .scheme has already been com- sponsored by the 
to build, 'the' 362-bed pietea to facilitate fast develop- Corporation, Ottawa. . . _ 

i; raplc Hospital for the South jo the south of the Department of Industry, Trade *™o,ooo contract from the Post 

v ' Regional Hospital Board. . - "designated area. and Commerce- of the Canadian Office. 'Midland 

:n completed In 40 months. awhile, Southern Construe- Government . . . . J . design and construction oi a iwo- - - _ nd structural ensineers 

' .tnple will posMh 'one of ™ “*£ n Delegates will be studying new storey letter sorting office and a X,; the oroiect which is expected fhe overall scheme includes a S»in being offered in 1974. Secretary,' The Award for 

' * sl . £° BI SP 1 »L£: FarehSii Urb^SistSS^LS flow ‘ liQe ' methods as., a eon- f Dur -storby administration block to teready^ hi Decembe? 1974, the buUding of a new service A condition of entry is that Innovation, The Concrete Society, 

outh West. • It w^l have tnbution io the production of ^ p ele rbormi«*b. are Morley, Jenner and Partners, tank on the island and this will the innovation must have had its Terminal House. Grosvenor 

first significant application within Gardens. London SW1W OAQ. 


l rrom me x-osi a three-storey office building at this has recently become acute the Concrete Society Award for which may be inspected in the 

Snoreeon Street, Southwark, Lon- — so much so that on occasions Innovation in the field of concrete British Isles. 

Region, ror me don. Architects, quantity sur- water has had to be .shipped and concrete construction, which Nomination forms and full 

ruction of a two- vttvars an d structural ensineers there. ’ was instituted in 1972 and is details may be obtained from the 


wuun . V* OSL- WUI iu»vu - --- ------- -r- 'x* — mounon 10 ure pojaucuuu oj jn p®terhornu«»h 

perating . theatres, an Jxrten- ? h jf. construction and com- ciinber frame houses, learning of e 0Ud “‘ 
•are unit, and ah accident nu?siomng of partial treatment a high-speed computer system to 
merge rKr"iTepartme'rit '.with , an administration serve Europe on roof truss 

ii nor -theatres. There will ..f™; first stage of the design and discussing ways and 

w a 10-bod isolation unit gS?™ 5 La a e Sewage Treatment - - 

10-bed day -hospital with worK ^ 


i-patients department, 
addition to . the . general 


idition to . the . general T\ - - - • 

ftM -sssssr Brims wins 
Newcastle 
contract 


>ed wards for surgical, 
trie, geriatric and psychiat- 
.re. • - • • 

suiting engineers .on the 
L which will cover an area 
lost 28.000 square metres, 
be' Clarke, NtchoIIs ' and 
i. with quantity surveyors 
ng and Hope. ■ 


Hopes for a breakthrough 


PIPEJACKING 

means of ..introducing, ‘.these 
latest machine units into areas 
where there... are' bousing 
shortages. - • - 

The European office of TC T 
Engineering, a division of- the ; 

Cam pea u Corporation, was one TUNNELLING IS -currently a through the pipeline to a thrust- public works exhibitions and so 
of the organisations which booming sector of : the civil ing pit. It is si milar to shield on. The trouble was that this 
played a. part in . the' lgny engineering . industry and if re- tunnelling in that all steering of campaign was too successful. 
Project hear Paris, a scheme cent forecasts arc anything to go the line after initial entry into Unusual for the civil engineering 
developed bv the French and by, the situation is unlikely to the ground is carried out by Industry, the method offered 
Canadian Governments whereby change over- the next 30 years, means of adjustment to the shield attractive margins with little 
114 houses of 10 different models A market picture prepared by preceding the leading pipe. initial outlay, and the result was 


AN OVER Elm. contract for the were built bv- Canadian timber the Transport and Road Re- 

rdffavouinmfifif r» f n iin7nmA*vil «« I _ . • ^ t _ i * « n j 


wers 


redevelopment of a commercial frame methods, 
site in .Newcastle upon Tyue city 
centre baa been awarded to ‘ 

Brims and Co.~by North British 
Properties. 

The project, which is part 
NBP's current £5m. commercial' 


*. Southwark 
scheme by 

ion retail area of 37, OOO - square feet, \ >T, _ t ' 

for three floors of offices totalling |V1 LllL/llV ' 
24.000 sou are feet and car nark- JtT J' 


search Laboratory and the Build- 
ing Research Establishment gave 
the following estimated future 


Design advantage 

Apart 


investment programme, is in 
Buchan and Company has Fenkle Street ahd includes a 
fl.TSra. contract from Tel- ground and lower ground floor 
Development Corporation retail area of 37,000 square feet, 
3 construction of sewers 
irthem part. of the town. 24,000 square feet and car par£ 


for 450 cars. 


a lot of nonrexperts jumping on 
the bandwagon. 

A classic situation then arose 
from tw* advantages — about 30 companies 
mileage of tunnelling, including ' pipejacMne started cutting ■ each others’ 

sewers, water, cables, railways, ott * a uxuoiele houiokineoui ^ roats - Prices started to slip, 
roads and gas: pipe wnich, in certain instances, “ ie un professionals went. out of 

In the next five years, 599 also possesses a design advant- business - but the professionals 

miles; in the medium term (five age. • With reinforcing steel suffered heavy losses on a large 
to 15 years j. 1,560 miles; and in around it, the pipe is built to turnover because of under- 

the long term (15-30 years), take the total load in itself- P n cu»g- Not unnaturally. 

2,540 miles. regardless oi anytmng. outside engineers ^ became disillusioned ■ 

However. & major problem is. it, and under a railway embank-. pipe jacking because “ cow- 
, and will continue to be, finding hient for example, where side boys messed up so many jobs. 

A £3-4m. development in Silvrooa en0U gj, labour of the right support is not particularly high. 



trfnu. whose contract involves Sw«. prepTia "io carry out the pipe installed by pipejadkmg New association 


^ ¥ work-there are already wiU take the whole deadload of 

^ part _ of London and severa j tunnels under eohstruc- the embankment. Seven companies — Rees-Hough, 

tlia -iVHliitaatiii-al riaoian . 1 .^ T -_j._ D.—i.-l. r.e Cn.it>.- tiou at the present time whose Obviously the method has its -5riP Del ^ Con stmrtion, 

faces are unmanned. Umitations. Because of frictional ^ Uer , Bros v a ^ Buc ^ e S'- M & H 

0 _ . _ build-up, there Is a limit to how ^ nel “** Cl »»l Engineering. 

Better method far one can go before having to J. ub ® . H f a £ ing , s . 1113 , T-W. 

drop another shaft. In segmental Mechanical Headings — will be 

- - " — — October I the 

j association, 

involving whereas”* using the" jacking wbose aim s will be to re-promo te 


the architectural design work, the London Borough oif South- 
Work on site is planned to com- wark. 

mence this year and will take at The M)ieine inv0 lves the con- 


least two years to complete. 


Partnership 
in Belgium 


struction of 14 blocks of flats 
ranging from three to six storeys, 
together with basement car 
parks and a communal hall for 


_ . drop another shaft. In segmental “tccnamcal Headings 

■ One solution to this problem tunnelling, it is only theihield announcing on Octo 

is to employ a neater, cleaner whichiT being moved forward formation of an 

method of construction involving whereas using the jacking whos e alms will be to 


tenants. The 800 units will the use of fewer skilled ' opera- method, it is the whole pipeline toe image -of pipejacking, to 
fiats-. ■ lives., with less- physical ■ « , .jc *v «nc«K Kink mwiitv u,n,b 


I partner- 

SS Safety and 


include 32 old peoples' fiats-. 

Architects Stock Page and 
Stock are supervising the deve- 
.. lopment which has a scheduled 

B&nder '"wS^Sip completion date o£ 33 months. 

have formed a working partner- 
ship with Bureau d "Etudes 
Culer of Brussels in 
offer comprehensive consultancy 
services to British clients and « < > . 

developers investine in Belgium. hpO |fn CXT 
The bureau of Louis Cnler has llvU-lLIl ut 
been responsible for consultative 
services in the fields of structural - i; 
engineering and environmental yV UI IV 
services for offices, hotels, hous- 

ing and industrial projects since THE INSTITUTION of Civil 
its formation in 1956. Engineers welcomes Government 

It is intended that The new proposals for a single Comm is- 

partnership, which will practise sion and Executive to adnmustcr 

under 4he title Bykmdor Culer Icsisiatton on safetv and health -r 7 . • > 

Partnership. 1 with offices at £ « work, but thinks that Construe- VlClt tQ 
Avenue des Gloires Rationales, Gpn .should be made a separate v lijlU 
M®0 Bruxelles, will draw, on the division of the Executive. xx - 

resources of the respective • th a letter to the Department KPT* 1 1 "H 
iiial offices, in their own of the Environment, the ICE says a/va Hit 


tives with less physical de- On the other hand, -with sewer cnsure Quality work and to 
ma ^ ds - _ and service tunnelling, there is further educate engineers about 

Such^ a solution oyer the normally a restriction on the its applications. Mike Hough, 

increasingly popular range of length from one manhole to the cha i™an and managing director 

tunnel — three to seven feet m next. of Rees-Hough, will be chairman 

diameter — could be pipejacking. of the new association. 

Although not a new industry, and done p L - Limited research is at present 

annuS a turao T ?er 1 of X abm.?«?T^ n end ol ^ centur J'- j U5t for odd JjjJS.- UBln * toe pipejacking method of tunnelling, steel or concrete 

memhH crossings. The method then ^ compani es p ipes are hydraulically jacked through the ground after the 

USSf drifted across to Europe but LJ,°iT d ?I e !™ aU and s i mplv do escaped material at the tunnel race has been removed back 
^ \ . . rnjalfy untapped. tipvpt rl0t*AinnAH with nntr nut*. ha.V0 the resources. However, thrnmrfi thA ni n«*lin«* rn a thnns1in«y nil 



Pipejacking may be defined as jJos“ 1^ the industry believes that there 

a method by which Urge- {?**“ “S L is great potential for developing 

diameter pipes (steel or con- uo^wSliani F toe technique and points to the 

erete) are jacked through the Germans who carry out ver>' 


Rees, which bought the idea 

being excavated " at the fat » of He«*S 
the shield and removed, back - 


_ ™?! eria I from a" Swedish ** company, a^d sophisricated pipejacWng. 


Maybe large U.K. 


-| individual 
countries. 


that the inspectors in such a divi- 
sion should be highly qualified 
professional engineers. 

“It is important there should 
be a reasonable degree of inde- 
pendence for the various 
specialised divisions forming part 
of such an Executive, and the 
Institution endorses the view that 
the special expertise of the exist- 
ing Inspectorates should be pre- 
served.** the letter reads. 

CHIEF EXECUTIVES of 3S The ICE agrees that a Safety 
companies in eight European and Health at Work Bill should 


Seminar on 

timber 

frame 


LumpaiucD iu c-jjgm uuurjiMu auo rxL-iuui at vvuii\ am muuuiu AscoL Berks, 
countries,, all with interests in apply to all employment includ- ^ 
timber engineering techniques ing self-employment and make 
for house' construction, are provision for the protection of 
to-day attending the first day of the public in the neighbourhood 
s six-day seminar on timber of the activities covered. 


THE INSTITUTE of Building is 
organising a visit to Berlin next 
March 1-4 with a programme that 
will include technical and sight- 
seeing visits to both the eastern 
and western parts of the city. 

The number of places is 
strictly limited, with allocation 
on a first-come, first-served, basis. 
Application forms are available 
fom John Overton, Director of 
Activities. The Institute of 
Building. Englemere, King's Ride, 


IN BRIEF 


1 RARK- STANTON RELIABILITY £ 

! 



CD 

< 


PLANT LTD 


§ MILDENHALL 0638 - 712466 


LU 

oc 


§ 


RftRK STANTON RELIABILITY £ 
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caecsw cum. engineering ltd. 
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HAAEDCN MOLTS, 

LONDON TOAD, NOffW CKEJUI. . 
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Nwcarna-upon-Tjrie 
DAMS - POWEH STATIONS 
. MAJOR ROAD & BRJOOS ’WO'KS 
SEA DBrENCE A RAO. WAY SCHEMES 


The Government or Trinidad and 
Tobago has awarded a second 
contract, worth £1.7m., to George 
Wimpey (Caribbean) for the 
Solomon Hochoy Highway 
between Chaguanas and San 
Fernando. The contract is For 
surfacing - 14.2 miles of the 
southbound carriageway. 

Work has begun on a £37S,000 
conversion programme to accom- 
modate the Concorde airliner in 
the British Airways overseas 
division hangers at Heathrow 
Airport. 

Cementation Construction is to 
improve a section of the Swansea- 
Man eh ester trank road (A 56) 
through Stretford, Lancs, at a 
cost of £676.000. 

Further council housing develop- 
ment for the London Borough of 
Harrow will he carried out by 
John Laing Construction under 
a £690.000 contract for 72 dwell- 
ings and a children's community 
home. 
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Complete buildings, one and two storeys , 

ready for occupation within days. 

Buildings designed to user's needs, with 
-all services. 

Buildings re-Jocatabie; can.be extended 
or reduced in size • 

Rental is from revenue— preserves capital. 

Substantial tax savings as rental charged 
to revenue. . 

Longer the hire— lower the rental. 
Furniture and fittings available as - 
complete package deal. 

Write or ring; Peter ion for full details. '• 

TERRAPIN HIRE LTD. 

Bond Awenua, EMetefitey; Milton KaynesMKI ljj. 
Telephone Milton Keynes 10608) 7437? 


civil 

Rees set up an extensive sell- * n £toeerins croups will even- 
ing campaign, going to local lu ally enter the market with the 
authorities, putting on demon- necessary cash to back it ' 
stratious. taking space in JOHN DARLINGTON 


through tbe pipeline to a “ thrusting pit." 



Genera) Motors Ltd, 
WeBmgboraugh4Z71, 
Tzaras GM 


How to save on reinforc ri^nt. 





Use less. 


Bi-Steel reinforcement saves up to 
25° 0 of weight of conventional steel 
with consequent saving in costs, issued 
with the Agrement Board Certificate, 
Bi-Steel consists of two high tensile 
steel rods 20 mm. apart joined by mild 
steel flats. 

It has a working stress of 345 N/mm* f 
and no hooks are required due to 
the positive anchorage provided. 




Bi-Steel 


Supplied by the sole manufacturers in tfie British Isles; — 
The British Reinforced Concrete Engineering Co. Ltd- 
specialists in Reinforced Concrete Design and suppliers 
of reinforcement. 


THE BRITISH REINFORCED CONCRETE ENGINEERING CO. LTD. STAFFORD Tel: 0785 57777 

LEEDS Tel :0532 20421 •• NEWCASTLE-UPON-TYNE Tel: 0632 65346T 

f : 021 '^ 54 4251 LEICESTER Tel: 053323951 ’ GLASGOW Tel: 041 -332 5806 

UVERPOOLTel: 051 -638 9461 ' DUBLIN Tel: 62039 " ' 

CHELMSFORD Tel: Chelmsford 57244/5 MANCHESTER Tel: 061 -980 6051 








i 6 


The Financial -Times' Monday 'September 24 .1973 


the financial times 

Incorporating THE FINANCIAL NEWS ■ 

■ ft.'iilabli.fl.-ctf ;sw.' 

£ (, " JIC * p iUl & Advertisement 'Offices : 

^ HOLSE, C.ANNCN STREET, LONDON. EC4P 4BY 
leiephone Day & Night: 01-248 8000. Telegrams: Finantimo. London 
Telex: 8PS341/2, 88SS97 

POR SHARE INDEX AND 


KLSINtSft r<Z\\5 SUMMARY 
B**mJn*hain: Ceor*, Hob^, t*a„x 

PSWj* * VliaulHiam Sq. . ,. 6a . 

“inboigi: ia Hjnotrr ^i. . . 0 . 41 - 12 * inn 
Lrete Pl-trlci Baok Ch»wta». i ” 

MmcAcmo; O.h-os Hoo*. 

Pari*: 3o Roe du Senior Ma.iw^V u^Jli nri'jl' 


RING; Dl-Ut *fl> 


Bonn! 


II' »(U 

KmnUarii 


Ilb.U.UI Itailnrn) Jntiarjs: 


Ne» York! *•» Will SitbcI. M I DUO 
EiMnrljf— :!s 944 iU'» 

Ciicnlaiinn— 2IZ 97! 9MA 
.id*criWDs— :i: MUI ~if* 

^anhUisiun; NraanU Haw. 1 . 11 ? b. fiiuti 
X.H.. Wiiv^lninno D.l 
:o3 347 no: 

Tnninin; 2*5 Onl. b Cb-H.i- ail. fc 
JIO «:i J51* 


HenvulW Mtl 
_ 21259a, 

Frank! on :im Ma|a. 
In MscnUaer 13 

»Sf 7 JO intlimiiiii 
B . __ _ _ 5 £Job 7 ibuslnr'-l 

gnwvtb! 39 Roc Domic IM03" 

««OTK % U della M.reedc 55 .... 6?b 3M1 


411 


Suihn 


Bnlldlnt. 


CommiwniMr Sm«t ?.0. Em ’ill 
83S-70U'. 

bdin: Ithh Vloi.r Ujn. ard Hwh 

:«l G Force SI.. Bax 3*5* GPO 2001 
Tel: 2X4 lb. r 

Tokyo: Sl*l Fluqr. ’Mbnn krlzoi SSImbUi 
Ucilthfig. 1-7-5 Oimnchl 
Cbiyoda-bu. Tel: 241 292 


MONDAY SEPTEMBER 24 3973 



THE FACT that the Group of experience shows vividly 
Twenty has had to report an enough how violently the 
almost total lack of progress balance of payments can swing 
must disappoint even the most — and in the "wrong” direc 

modest hopes which had been tion. The pound was probably 

pinned on the annual meeting overvalued when we were in 
of the International Monetary large surplus, and is under 
Fund, which opens in Nairobi valued now. 
tn-day: and the prospect of a U is also hard to sympathise 

■.r.rthtT year or confused indis- with the U.S. on the second 

■•spline in currency markets basic dispute inside the Group 
mu-: be discouraging and sonic- of Twenty. It is agreed that 
v.hoi alarming to the business a basic objective of reform is 
community. Tf is discouraging, to establish proper control over 
100. for the EEC. whose effort international liquidity, and to 
io create at least a limited area ensure that its level neither 
••f relative stability is now on depends on nor can be- created 
the critical list. The prospect by the balance of payments 
•>F Britain joining the EEC joint deficits of one or two countries, 
float, should it survive, is now This objective is simply not 
more remote. compatible with U.S. insistence 

that surplus countries should 

natt«t>rniiK be left with a free choice of 

tJan^erous whether to hold their reserves 

Delay, then is dangerous; but * be international medium or 
not. perhaps, as dangerous as in na t J0na f currencies. There 
an attempt to agree on a ls r ° om [ or legitimate dispute 
- reform ' which would leave ° n , how far «i«Ung currency 
the fundamentals untouched, balances should be consolidated 
The failure of the Group of T -01 ] 15 an appropriate 

Twenty is partly due to in- Ie 'J* of working " baiances. 
iistence on those fundamentals, £ Dd i®".*? a Eurodollar mar- 
and affords an opportunity for ke |. sho ‘/ Id ass J? ***? in f e . r " 
the Nairobi meeting to re-state ° a ^ on31 Biobiljty of funds witn- 
the essential requirements of a dan 8erous infla- 

reformed system — the agenda ary and speculative strains, 
for the decisions which must Bl,t 10 J erQa tional control is 
now be taken before the end of essen uai- 

next July. Fsspntial 

The conditions, as laid down 

by the principal disputants, are At this point, however, the 
simple but contentious. The less developed countries can 
.?nerican« demand a system demand to be heard. Their 
which will impose equal support is essential if inter- 
disciplines and afford equal national control is to work 
adjustment opportunities on all l their present practice of re- 
cnnntries. whether in surplus or depositing borrowed currencies 
deficit. This principle is now in the Euro-markets is a major 
widely agreed, the means cause of their unco ntrcl led 
through which it should be growth): and they require an 
embodied are not. The alternative source of develnp- 
American stress is on auto- ment capital, through a link 
maticity— the notion that a between reserve creation and 
change in reserve holdings nut- aid. Some EEC members still 
*ide an agreed limit should argue that a system in which 
automatically impose an the developed countries would 
obligation to negotiate a change have to earn any increase in 
in exchange rates or domestic reserves— and to earn the net 
policies. The EEC powers regard surpluses which reserve creation 
this as too simple, and argue implies — would be inflationary, 
that the criteria should be based They must remember that u:‘- 
nn a full economic assessment, controlled creation of liquidity, 
and not on a simple change in both earned and unearned, is 
reserve holdings. still more inflationary. The 

So far as this argument has demands of the third world will 
any substance — and the Ameri- have somehow to be met if a 
cans insist that their automatic workable system is to be created, 
signals would only serve to set and the division of the world 
international consultation in into currency blocs avoided: and 
motion, not to dictate a decision it is the third world especially 
— ciioimonsense argues for the that sees in Nairobi an oppnr- 
EEC view. Recent British tunity to assert its case. 



BY JOHN ELLIOTT, LABOUR EDITOR 


A gainst the background 
of growing suspicion that 
Chrysler might actually 
he serious about pruning its 
U.K. car manufacturing opera- 
tions because of continuing 
labour troubles, a flurry’, of 
activity in the past couple of 
days has raised some hopes that 
the company's immediate crisis 
may be past. 

To-day Chrysler’s Linwood 
plant in Scotland reopens, pre- 
paring motor bodies and trans- 
mission equipment for the com- 
pany's Coventry plants. As a 
result, these should be able to 
reopen when they return from 
a week’s holiday' next Monday. 
With cars flowing again off the 
production line and providing 
much needed cash. Chrysler 
could end its talk of crisis and 
carry on as before. 

The main question this morn- 
ing, as Chrysler executives pre- 
pare for their meeting with 
national union leaders to-night, 
is whether the labour troubles 
and cash, problems this time 
are so serious that life will 
never be the same again. 





Three main 
unions 


r . - ; v ’ 

Left, Mr. Peter Griffiths, Chrysler’s industrial relations .chief. Right Chrysler strikers earlier this year. 


their tactics with at least one the start of the current elec- AUEW th which the toolmakers iEl plus 4 per cent . calculation 

eye on their own internal and tricians 1 dispute. Way back in belong (it is not only the elec- on electricians’ pay — which 

political problems. On top of 1965 Chrysler (or Rootes as it tricians -who resent the tool-, would be less than £250. The 
all this, there is a statutory pay then was) agreed that the elec- makers). In an attempt to deal 'company is refusing.£250. which 
A significant part of the policy curbing freedom to deal tricians’ pay should be directly with these problems, the com- it Says it never promised, could 

answer to this depends on with wage structure problems, linked to the toolmakers’ pany thought of creating a new not get past the Pay Board, and 

whether to-day’s meeting cracks and there is a management torn agreement. super-grade for the toolmakers could not afford to pay. because 

the basic dispute over elec- between ail these different pres- This wai5 tbe gj. st time and an undefined number of it has been told by the TGWU 

tricians’ pay at Chrysler’s Ryton sures and making day-to-day electricians had demanded other craftsmen — including the ^ AUEW that it would face 

and Stoke plants in Coventry, decisions which sometimes both special treatment — treatment electricians— who would be paid consequential claims from other 

and on whether the leaders of and '*s critics later recogmse they are striking for to-day. In a higher basic rate than the rest groups of workers. 


management feeling it had t 
stand out against unconstift 
tional demands following fi\ 
years or more of giving wa 
to shop floor pressures. 

Many of these problems ste 
from last October when Chjy 
ler, in the face of boomii 
demand for its cars, wanted 
raise the Avenger range pr 
Auction rate at Coventry fro 
3.000 to 3,500 cars a week. . 
line with its agreements, 
started taiks on raannu 
arrangements with its shi 

stewards who amazingly did n 
reach agreement till Decembe 
Chrj'sler's trouble spot is i 
Ryton body shop which fail* 
to meet the new 3,500 standar 
without excessive overtime ai 
disputes. Finally, union ofGtar 
moved Into the plant full tin-. 
round the clock for a week 
so. and sorted out the 
stewards’ problems wh. 
management did a simil 
exercise with jts shop-fln 
management. As a result fre 
March to May. in the view 
management, there were t 
best shopF-fioor attitudes, re 
tionships and output for a lo 
time. But all this was mined 
the “ shoddy work ” dispute, 
blunt management hard lj 
during this dispute led to : 
creased - suggestions of Detn 
domination causing a " moke 
break ” policy. 

Tight financial 


the three main unions involved to have been wrong, 
in the affair — the Electrical and 
Plumbing Trades, the Transport Unused to 


and General Workers, and the 
Engineering Workers— all prove 
willing to help Chrysler out of 
its troubles. 


militancy 


1968-69 Chrysler moved from in the event, the bonus The company is sticking at 

piecework to measured day- scheme was partially introduced £190, which would raise the 

work. But the AUEW refused ih the company’s general 1972 electricians to their previous 

to ratify the deal and as a result pa y deals and the toolmakers Grade A levels. But the com- 

the company, in top secret and we nt on to win a £2,500-a-year P^y has also withdrawn the 

literally behind locked doors, gtafr status pay deal just before electricians’ staff status scheme 

The electricians in Coventry n<? g° tiated a s P eciai extra £or last November’s freeze started, with - its £2,500 annual salary 

Chrysler’s labour relations W ho 'nave nowTeen on SS toolmakers which yielded The electricians however had wbich the electricians had 
have been showing all the signs ^ven weeks o^e Tf£ rou * Wy £1 a week * refused to negotiate at all “«“** ^ ould be implemented 

for the past few months, if not fr0 m ^Uitant bunch. Thet are Tbi 1 was paid out in 20 before they saw what the tool- w ^ eD . Government Policies 

for the past couple of years, of £€ld not t0 have had a strike for annu ? 1 J, Ump sura - andthe deal makers had got. and their even- Writer 

being far from healthy. The 3 q yeaTS and ^ now remained a secret Dll money tuaJ similar £2,500 deal— giving of counter-claims from other 

current electricians’ pay dispute acfin2 .:». e ’ n unused to was paid 0ut m “id -1970 - rises of about £6 a week— was craft Srades, the company says 

which has resulted in Scotland ing a0 int erest in conciliation. P la,ned - , but Allowed their 

contains many of the ingredients They have total official support tradioonal non-nrilitant stance . 

common to many labour dis- fr0I fj jjjgjj. un i 0Di yrhich can wh en the management said that 

putes. especially in the motor eas uy afford r, enerous strike tbe toolmakers might agree to 

industry. pay f or suc h a small group. Its 8»ve up their special payment. 

The company is in poor president and general secretary, A year later, in 19<1, when 

financial shape. American Mr. Frank Chappie, may not ari nual pay negotiations came 

owned, with suspicions that its mind being seen to be militant roua d again, the electricians 

Detroit headquarters is dictat- with a handful of bis members, a ?ain lodged complaints— but • At the end of the freeze on tricians 1 ttairk. It is this issue of 

ing a bard and unsympatheUc given that he faces serious the situation was. confused by April 1 they, received £2.68 ‘a >. blackleg. labour ” ihat; led_;tb 

labour relations line. The com- Left-wing pressures elsewhere, the Coventry toolmakers’ week— all that 'was allowed ally Linwood manuni wort^rs 

p aiiy's wage arrangements and In addition, ih? electricians' arrangements being terminated: under the £1 .plus 4 per eenk walking cot two weeks, ago. 


brief 


Pay Code 
limit 


must re- 
negotiate this along with other 
craftsmen. 

This . . has soured the 
atmosphere even more, as has 
the issue of management staff 
— and maybe some manual wor- 
kers in Coventry belonging to 
other unions— doing the elec- 



WHILE THE latest unemploy- 
ment figures and the rise in 
unfilled vacancies provide 
further -evidence of overheating 
in the economy, another indica- 
tion is the growing list of indus- 
trial materials where acute 
shortages have begun to 
develop. The shortage of steel, 
as a rep"« ».*« page six makes 
c!e: j r. a worldwide pheno- 

menon. hut several factors have 
aggravated ih? position in the 
UJL. no! least the strikes wlm-h 
ba\e occurred in several of the 
British Steel '"’orporaDon J 
b:Sg'-- ? piaiits. Despite these 
Jifucultics the BSC has managed 
to increase .Is output b.» around 
tli per cent, so lar tins year, but 
this is not • netriy enough to 
satisfy the markcL 


building stocks 

he extent of the shortfall is 
cult to assess partly hccau-.e 
iy customers are doubk- 
?ring, but it is dear that the 

■p revival in steel con-sump- 
tugeJier with the rebuild- 
of stocks by steel-using in- 
lies has created a deman J 
:h is beyond the current 
icit>' of the SoC. 

supplementary factor Iia? 
i mo changing price relation- 
between Briliin and lin- 
ed steel. I»» the pa-l :.. ria::i 
lea ni steel, >ue.i as ivn- 
e:ner.t ba*». h;.ve ber-n un- 
f-d at prices well below inc 
■s ievoib and have an-minled 
«i!^taaiial share ot the 


several years to show results in 
terras of increased capacity’. 
Indeed the disruption inevit- 
ably caused by plant closures 
and rationalisation could lead to 
temporary reductions of capacity 
in one or two areas. The current 
situation of under-supply is 
largely a reflection of the very 
low level of investment in the 
British steel industry during the 
last few years. 

A modest amount of relief 
:nay be obtained as teething 
problem.'? in certain plants are 
ironed out and the process of 
■■ do-bottlenecking ” continues. 
But in general it seems that a 
sign i Ream expansion of capacity 
for the products which are now 
in short supply cannot be 
expected much before the end 
of 1974. Since it looks likely that 
most of the other major steel 
indiistrie-;. of the world will be 
a‘ L full stretch at least for the 
first half of next year, the short- 
age of steel could well become a 
more serious brake on output 
in the months ahead; 

Exports 

Am.in:* the industries worst 
a!i'>i-tod far are construction, 
ilume.stic appliances, and parts 
.-f mechanical engineering. The 
la.?i of these Ls particularly 
iinoorta.'ii. -jin.ee the industry 
nlayt ?i;;h a key role in the 
'.vp'tri.-: crjiv apart 
fn»m ilic ’-li-irrase. many 

Jinn- !>i tit 1 ’, sector are so hard 
pressed '.•< -ati^y home demand 
t ha l Tiii k a vu n a resources 


structures are out of date, with case is absolutely in line with a 
too many individual negotiations 14-year-old policy of the anion 
for different plants and different that no engineering worker must 
groups of workers. A day-work be raised to pay rates above 
system, which replaced piece- those of electricians, 
work a few years ago. is said The elite of the motor 
to be showing signs of strain, industry are the toolmakers 


Toolmakers’ 

super-grade 


rule — backdated. to last October, stopping,' production- of ''motor 
Then came the question of this bodies - and so. leading to Ibe. 
years pay deal — also subject to Cbvcntry.shlitdown. .• 
the £1 plus 4 per' cent, limits. . Throughout '• • this saga, 
The electricians swear . th at, at Chrysler’s management; is open 
a meeting in February at its to criticism for ; its tactics — such 
Again. Chrysler gave in to the Knightsbridge headquarters, asvdeakng ih secret with the 
and management have started whose skills, the electricians toolmakers and maintained their Chrysler promised to pay the toolmakers, then -dealing alone 
injecting a bonus element to claim, are declining with special payment even though ** maximum possible under the with the electricians on a staff 
boost output. increased technology. In the the general Coventry deal Government’s' policy. ' .. status claim, -and finally for 

There are wage differential Coventry area, until two years against wbich the payment had The Pay Code lays down a agreeing staff status and then 
problems, with elitist claims ago almost all the oily's tool- been calculated had dis- top limit on the £1 plus 4 per withdrawing it Unhappily, this 
from craftsmen stirring up makers' high rates were guaran- appeared. Troubles spread last cent, calculation of £250 a year, sad saga has come to the crunch 
already active inter-union teed by a special system linking year with the TGWU at Ryton The current strike is over only a few -weeks after the 
rivalries. The national leaders them with the pay nf pro due- refusing for a time to sit in whether the company was “shoddy work” dispute in June 
of the unions involved choose Duo workers. This is the key to negotiations alongside the promising £250 or the maximum which was an example - of The 


In fact, Mr. Peter Griffitl 
Chrysler U.K.’s industrial re 
tioas director, was in Detroit t 
day the “shoddy work” stri 
started. It was his regular vi 
to discuss with the America 
how he planned to handle 1 
1973 wage negotiations. Chrysl 
insists all this was simply 
inform the U.S. parent rath 
than to receive instructio! 
Despite the fact that the U. 
management arc in regul 
contact with Detroit— especia. 
at present — Chrysler tries 
explain its freedom by pointi 
to Us brief, which is to final) 
future U.K investment with 
own profits. 

It is this light financial or - 
which is worrying the IT’ 
Government and union lead£ 
because, at the £lro. a dayjj- 
of revenue suffered last w» ! 
Chrysler's cash reserves *■ 
credit facilities could not a 
tinue indefinitely. When t 
money runs short, there if? 
guarantee that Detroit wot 
step in. It is in this context tl 
Chrysler has been talking abfl 
cost savings, initially throii 
lay-offs and redundancies. $ 
later perhaps by selling off-s® 
of its operations — say, ex- 
ponent manufacture or a facto 
None of this might prove nec 
sary if the situation improt 
this week — but it is too e«' 
vet to accuse Chrysler of cry*.- 
“ wolf ” once agaiu. v • 


MEN AND MATTERS 


While Gulliver 
talks to 
RCA . . 

What would mighty RCA Cor- 
poration, turnover approaching 
94.000m. a year, want with tiny 
Oriel Foods, capitalised at only 
even after the shares 
had moved up lOp last Friday? 
V/hc-re doe.s James Gulliver fit 
into the house built by David 
Samoff — the young man who 
picked up the first radio 
messages from the sinking 
Titanic and went on to father 
American television — now sue- 
.■•ieded at RCA by his son 
Robert Samoff? How does 
wholesaling food go with RCA’s 
existing British activities, 
thrngs like servicing parts of 
our defence early warning 
system, running Hertz car hire 
and. in partnership with Thom, 
owning the factor)’ which turns 
out more colour TV tubes than 
snvnne else in Europe? 

Perhaps no one knows all the 
answers yet. for yesterday both 
sides were still at that stage of 
negotiations when they like to 
indicate that there are ether 
^■ns in the fire. Had RCA had 
talks with other European food 
croups ? " I’m not prepared to 
.answer that." said its spokes- 
man. Had Gulliver had other 
offer.: ? “ Im not going to com- 
ment on that, because one 
question it*ad-i fn annther and 
that - .- a r fi ad I don’t want to go 
down." he said. 

RCA. whose main earnings 


produets throughout the U.S. bou ring meat-processing com- Brains • Trust programme • and 
and Canada. Would RCA really pany called G. A, Bordeaux- “ discovered " Vera LJmn. Then; 
be trying to enter the food pro- Chesnel. LTtulssier anyway .in .1944, he went to PdtM and 
duct ion business in Britain? wants to expand, so it buys has been with -films and TV 
“ Traditionally, in all fields, we Bordeaux-Chesnel for cash, thus since, having the distinction 'ot 
are manufacturers," was the maintaining the 50-50 ownership founding two TV companies, 
guarded answer. between the two parent the ABC company which had the 

Oriel’s Gulliver. 42, is best companies. Manchester and Qjrmingham 

known as a marketing man week-end franchise ' until the 

through his build-up uf the Fine reallocations of 1968; ' and 

Fare supermarket subsidiary of Monetary theories Thames, which took the London 

Associated British For/tis. Eut . week-day franchise in the same 

earlier inis year he said that Three reasons 
the plan for Oriel was a group advanced in 


arc 


being 
international 


year. 


At Thames, he has managed 


operating in food manufactur- monetary’ circles for holding bnth t0 raake a imputation for 
ins, food distribution and also JJ 11 * IMF Jamooree m good prog^nu^ ajj^ to make 

in certain sectors outride the ««rooi: money, when around 1970 some 

food industry (the absence of It will enable the common competitors were doing neither^ 
food retaiiing from the list Market countries to see a real other side Qf his ^„rfc ha* 
might be explained by a parting J ‘ v ? s o. ake m a tunnel at the be^ as a lobbyist and iookes- 
agreement with ABF that he f^airobi game park. man for ITV in general', par- 

should not return to the retail 11 allow Dr. Emmtnger ticularly on ' the Fourth 
ing side before early 1974). So ? er T an ® u ^ desbaDk u to Channel oueslion. As the 

RCA's plans could fit n«*.*y finall y d « ld e whether a zebra inteUectua! among the 
enough with his. but for the » ■ white animal with black lobbyists. Thomas has also been 
personal factor: Gulliver left stripes or viceversa^ (this is a the most forthright Some 
ABF because ■■ l feel the time reference to Dr. r.mraiogcr’s would say he has overplayed 
has come tn face the new famous contention some years his hand on the Fourth 
challenge of launching out on 5 e ° th3t t . ryin ° T o decide if The channel, but . there, is no 
my own.” IMF Special Drawing Right was question Of his ability lo talk 

credit— as the French said — or persuasively to Government 
not was like trying to determine There remains another 
Jie zebras colour). question, of whether it is good 

Email) , this week s meeting tactics for inevitable future 
will enable the U.S. Treasury political brawls to switch from 


Goldsmith finks 
with Unigate 


James Goldsmith. whose V’" der J ,adl £ , v . oIc J er more independent chairmen. 

'amkifiArte in ro.iwtnrl nni ’ iVflO ^11 Ol 6 red 8 UlCfieS lilTP "RAnwiolc n n'orncc 


ambitions in food seemed not 
so Ion? ago to be at the 


talii 


same embryo stage as James someont * 0D ^ - a giraffe. 
Gulliver's. has gone into 


Inches like Renwick -and Shawcross, to 
to sec eye-to-eye vsith day^o-day programmers like 
Grade and Thomas. . Iir the ’case' 
oF Thames, Shawcross. as an. 
outside chairman, played a vital 
role at the birth of the com- 
pany by reconciling the warring 
shareholders. EMI and BET. 


partnership with Unigale, albeit TbnmZ4«S cfane un 
in a small way. through a deal 1 n ° maS SXSPS UP 
just announced in France, af Thampc 
The link stems from a joint 1 ^ 

company called ' L’Huissier, Soon after ATV. on the death “^dependent" role is no; 



Is it because you think tfiej^re an unnecessary expense which. 

contributes nothing to the running of your business? 

, {_ s J b 5 <ai ! Ee >^ u t *^ r * «anplo\-eeM shouldn’t expect to be 
VouchersT “ l ^- wa - vandciias e only jobs that offer Luncheon 

v«J;ha vc neverxeally had a'diance to consider the 
^ ca ^ s m/avour-of Luncheon Vouchers Accepted nowbv 
™vtauraHts tfiroughout the United Kingdom) 5 

Fethaps yor^d profit EmmadhjcttesionwTth any of the 28,000 

r 1)6,161,0 -JbcJuding the established tax 
concession -are detailed in our brochure. This is free 

.=S3SSS5BSE t -^“ ,w " 



Luncheon Vouchers 

The extra you can afford to offer 

r 

I .^ leas . c 5end me the Luncheon Vni.rW 
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eriod of frustration and uncertainty 


IC HAEL- SIMMONS 


orld schetmeaT industry, growth nates- during- the ten- 
ts five largest industries, year period 1960-70 were 8.5 per w* ■■■: < ■ 
; ?ntly going through an cent in the- U.S. (responsible 
dented period of frustra- for well over 40 per cent of the , , '« ; 'V 
d uncertainty, . Profits, world’s chemicals production) 
y instances, . may look and 9.5 per cent in Western *.- 
ad are certainly better Europe (responsible for about 7- 
ey were this time last 36 per cent). However, the ILS- : . v - .tf-V i'.: 
t the less than palatable was to record ■ aiiiil production 7 .?.»■'-* -,v \t 
that many of the major grower inlSTO' its&T, evidence 




:\mu 




B • • 


»ss P capaci t£ SoSS^diSSiu ^ 

^ sfivpwl years .‘in • the ssw thi s ficiiPB nsb Shsrply t^o • ■_ 

} : . i lf ‘Os when, i n the- words xs per cent in 1969 and i4 per- TheMonsarito plant at Pas-de-Calais in France. 

■ »•*.!; -of the iadusto^- xaeg-^eat, in. iWO^miiefa money, in- 

. f Hviifw ’ in °^^ er wonli had been com- they were prepared a year or replaced by the same words m to 








mm 




• •« were livin'* ’in ~a. ? 7 T , worqs ' . 0 06611 c®n*“ they were prepared a year or replaced by the same words m to have nodded sagely and said “serious” curtailment of 

'jtooian. age” **'• Many ^ >e ^ ore was * 00 ^ ate t® so ago. A number of develop- a different order. The industry he would " bear in mind” the industrial expansion, 

turers who ' with hind- ™*™ r * ■ - }* 1971> . d ®sp«e ments since that time have rejects the notion that it is points raised, was told that At £CI onp thp 
dht be said to have been notable exceptions in given fresh grounds for. circum- formally petitioning to be con- while world prices had taken chemicals producers in ^the 

cptive than they should dev ' d °P ln S countries, _ invest- spection in the Board room as sidered by the Government as off since the difficult times, the world^ere has freonenHv been 

en ft,i£d flSSS- 55?, °^ n,U vas ttt a - bout ** "g*? directors sit round a “special - case, but it insists industry in Britain had been’ rSfflS SShSKwS 

, ■ to dStatopndZ 19TO level. ^eir drawing boards. ' These in- all its dialogues with “trapped” by price controls. l?wStS 

ily because demand was ' 1° t»72, this year and next it developments, together with Ministers and officials that it and the outlook for further in- hal , L no , ceemTble to under- 

is expected that new investment the nasty sensation induced by has “certain characteristics” vestment was as a result un- rtand th De culiar oroblemc of 

. *ero to pay dearly for will be rather less than in 1971 depression just described, which distinguish it from manu- appealing. ’ the mdustrv In the second 

varife the irtflSrS —exceptions being in the XJ.S., W* the industry will never facting industry as a whole. quarter olThls year it Sraed 

•as estimated, that there which emerged from the reces- oe ^ same agam. This at any rate is the reason- Peculiar DrohleiTlY- in record profits— which may 

a more than. £l,000m. sion quicker than the rest of The British industry, pleased ing of the Chemical Industries “ nevertheless be rated a less than 

f petrochemical plant ns, and some .European that output has been rising at Association, a London-based In fact U.K. prices for some satisfactory return- on capital 

ing idle in Western countries— particularly those a rate equivalent to 10 per cent, organisation which claims to materials are now estimated to employed. And Mr Jack Callard 

Investment cut-backs, where thp Government involve- a year, has nevertheless, been speak for 75 per cent, of the be as much as 40 per cent, ici’s chairman, has made no’ 

Insures and . sackings ment in the industry is most dominated by wbat it considers U.K. industry and which, in its below West European levels, bones about the fact that eur- 

in some areas. : the recognisable. ..the Government’s intractability latest delegation (earlier this This could lead to what the rent Conservative policies were 

the day. . - But the value of these figures, over prices and a number of month) to meet Sir Geoffrey CIA thinks could be “ serious " such as to drive some people 

ics worked out by one for. all the expertise of those leading ' producers' have had Howe. Minister for Trade, raw material shortages in the in his position to think more in 

bigger companies in who give voice to their applications before the Price included senior representatives engineering, automobile and terms of investing overseas than 

epitl quite starkly what “ expectations,” has been some- Commission, some of which from IC1 and BP Chemicals, other labour intensive industries in Britain. 

». Average : abnual What diminished even since have been rejected only to be The Minister, who is believed and could in turn mean, a But inflation, which has been 


largely responsible for the 
British situation, is not a solely 
British pre-occupation. One 
British manufacturer, currently 
thinking in terms of investing 
up to £100nx. in one part or 
another of the EEC area, told 
me recently that restrictive, anti- 
inflation legislation would 
pretty certainly be affecting the 
industry’s investment planning 
in German, Holland, and pos- 
sibly France before^verv long 

The EEC area is faced with 
other problems than just infla- 
tion — some of them stemming 
from precisely the fact it is the 
EEC area. The enlargement of 
the Common Market coincided 
with the coming into being of 
the European Council of Chem- 
ical Manufacturers* Associations, 
an association of associations 
which may yet be able to speak 
with one voice for all the major 
European companies and be 
heard in the corri dors of power 
in* Brussels. CEFIC. as the Coun- 
cil is known, will shortly be 
publishing its study on olefins 
which brings together data on 
capacities, production and 
demand — information which 
cannot but help those in the 
Commission offices who are seek- 
ing to formulate a 'policy on oil 
and gas requirements among 
the Nine. 

Any scepticism regarding 
CEFIC's activities, it can be 
assumed, will more than likely 
be generated in the Commis- 
sion's Competition Office, which 
has yet to crystallise its thinking 
on the co-ordination of invest- 
ment plans. There are many in 
the industry who would like a 
debate, loud and clear, to be 
started on this. 

However, in Europe as 
elsewhere, the demand for 
chemicals is rising, prices are 
hardening, and an end is near 
to most of the over-capacity 
problems. ICI has not been the 
only European company to 


record rising, profits — but in 
most cases overall margins 
leave much to be desired and 
still fall short of the high levels 
they were at four and five 
years ago. 

According to a recently com- 
pleted study fay the Chase 
Manhattan Bank, profit margins 
in Europe are generally falling 
and will be around 4 per cent, 
this year. They could become 
even less. The same study sug- 
gests that the profit margin of 
the U.S. industry' should go up 
from 6.4 per cent, last year to 
about 6.8 per cent, this year — 
a suggestion which is borne out 
by Ihe latest figures from the 
key American companies. 

Growth rate 

In North America, as in. 
Japan, a number of obstacles 
have been created by tbe 
environmentalists. So far as the 
U.S. is concerned, however, 
these obstacles have to some 
extent been overcome by invest- 
ing overseas, notably in Western 
Europe. In the same wav, the 
Japanese companies, enjoying — 
albeit from a comparatively, 
low base — the fastest growth 
rate of the advanced producing 
countries, are also talking in 
Europe and elsewhere about' 
the feasibility of joint ventures. 

Finally the entire industry, 
and especially in those countries ' 
not producing vast amounts of 
l heir own oil and gas. has 
become increasingly aware of. 
the uncertainties that it is 
facing, or likely to face, in the 
realm of raw materials supplies. 
It remains to be seen, probably 
in the short-term, how Middle 
East politics and the develop- 
ment of virtually new chemical 
and petro-chemical industries in* 
such areas as the Middle East, 
will affect those countries 
where the industry has hitherto 
been regarded as stable and 
mature. 
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If you're a chemical company 
expanding in Europe, 
you need all the help you can get. 

In a highly competitive industry like 
chemicals you need to look to your bank for 
more than just money. 

As the largest international bank, we’re 
big enough to offer a great deal of help. 

In the shape of specialists in both banking 
and chemicals; 

Specialists with a wealth of knowledge 
of marketing opportunities in their own local 
market. 

Specialists who’ve earned the respect of . 
the management of local chemical companies, 
and can provide initial contacts. 

Specialists who can offer a helping hand 
through the maze of local exchange control 
and central bank regulations. 

Specialists you’ll find in our 32 European 
brandies. 

In each of these branches we offer import- 
ant and useful service innovations. 

Such as international cash management 
systems, rapid money transfer, financial 
planning, and of course, co-ordinated multi- 
currency lending. 

All this may lead you to think that with 
a bank as big as ours, you’d need to cut a lot 
of red tape to meet the right people. 

Not so, simply call Brian Kissack or 
Michael Cannon-Brookes and they’ll be only 
too glad to discuss your problems with you. 
And being financial specialists in the 
chemical industry themselves, you can be 
sure of a very sympathetic ear. 
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Chemical Division 

Citibank House, 336 Strand, London WC 2 R iHB. Telephone 01-240 1 
















j! GJ l~\ run 


20 


TteyFia anriaT Timpg Monday September 24 1973 


SEND FOR YOUR 


COPY NOW! 

The completely revised 
1973 edition — 63 rd year 


Published by The Financial Times 





Walter R Skinner ' 3 


r OIL;AKB:G'AS^^ •: 
INTPMNAtlONvVL 
YEAR.-B O O K .A. 



WORLD OIL AND GA5 
COMPANIES 


NORTH SEA SECTION 


NEW CROSS-REFERENCE 
INDEX 


GEOGRAPHICAL INDEX 


PROFESSIONAL SERVICES 


SUPPLIERS* DIRECTORY 
■ BUYERS* GUIDE 


AND 


TABLES 


Corporate data on the 
principal Exploration, 
Drilling. Producing, 

Refining & Marketing 
companies, throughout the 
world. 

Map showing U.K. concessions, 
etc. 

Every oil and gas company 
in the book 

Companies listed in Country 
of operation 

Business Cards of 

International Companies & 
Individuals 

3.000 Listings of World 
Manufacturers & Suppliers 
of Oilfield Plant & 
Equipment. 

World Production — Refining — 
Tanker-Consu m ption 


(Formerly Skinner's Oil & Petroleum Year Book) 


WORLD CHEMICALS H 


Monitoring 



now 



given great emphasis 


By DAVID FISHLOCK, Science Editor 


Early next year the Dutch 
expect to complete their national 
“grid” of air pollution monitors- 
Over 200 sensors spaced on a 
20-kilometre grid — though more 
tightly packed in Industrial re- 
gions — will automatically moni- 
tor the nation's air space for 
sulphur dioxide. The figures will 
feed to a point near the centre 
of Holland where the National 


plans to measure both sulphur given location. The second is ambiguous form but 


which therefore be free -to voice their applied, 
dioxide and nitrogen oxides), that the complexity of data on avoided any charge of “ edit- criticisms quite independently, petitors 
Milan and Emilia Romano in industrial emissions can give ing ” to present it in a more But there may be circuxn- 
Italy. and Mexico City where rise to damaging misinterprets- favourable light _ stances, the ■ working party 

the contract requires sensors tions. The scheme now under con- conceded, where a company 

for sulphur dioxide, carbon sideration Is that the new would still he justified in a sking 

monoxide, nitrogen oxides, n , district authorities, that come the Indemat to keep data coin 

ozone and dust. Presenting data into being next year shall set Sciential. These circumstances 

in Britain, there are already • up the Indemats. These com- are currently being studied 

two sides to the control of air ty But Mr. Eldon Griffiths, gather data, publish, before the Government incor- 

w* c* v .«*<.u pollution. On the one band is Under-Secretary for tmviroo- reports and generally act as a porates the Indemat scheme in . 

Institute of Health has a com- the national control exercise by meat, introducing Rear Admiral foLint ^ knowledge about the its comprehensive Environment component of the process. The 

puter. This computer will keep the Department of the Environ- Sharp’s report, made rt clear quajj^y of air for their own Protection Bill, now in prepare- steel industry has already to^d 

a continuous record of fhe meat’s Alkali Inspectorate. On that _ the ^Government locality. Any costs they tion. 

national pattern of air pollution, the other is local enforcement regards both reasons as out-of- incurred by, say, calling for 

Operating in lurn^s with me A frZ™* tS S USSF •»* 

Duteh meteorological. oiSce two rear of the Royal Commission ^7^^ For mmmpie. a company «-*M "WU such tin* as 


could reveal to co ra- 
the company’s plans 
for exp anding production. 

Another example that has 
been exercising the workin; 
party is where .the chemical 
composition of an emission 
could disclose details about a 
process under development' 
This could apply in cases where 
new catalysis were a crucial 


le 

*r 

ts 

•i- 

t. 

y- 

is 

;r 

o 

d 


miles away, the health officials Inspector, 


Commission 

UU1C9 flWBT, Uic UtrttiUl UUUOIB " _ “ - L - V„. Enrin MUa gBtal PolIUtiOZL jwwirvo***© Mi VI » r 

W1U be able to track any patch Xl which argued that it was in the ~ tkfoE jiBilj 


the working party . that there 
are processes under develop- 
ment which may emit traces of 
chemicals it would not want 


of air pollution that breaches !? d now b ®} ng exa ^ ined ouhlic hiterest^that ’information makes plain that it regards the data that could reveal its plans 

I- STS™* *«■“*!*!* * SES Sr StaETSK cooperation of industry as to expand or to dose a plant 


Holland’s borders dr arises with- „ .. . _. 

in. provided only that the pollu- the aean Air Council under the 
tion remains low in the atmos- ^airmanship Ad*niral 

phere. The officials are now ex- p - G - Sharp, director of the 


about industrial wastes should - . , „ 

be made available not just to essential. For this reason, the 
statutory bodies with a right to report says, it is “ of the utmost 
research importance" that local _in- 


the work is finished and a com- 
plete case, with proper assess- 
ment, can be presented to the 
public." 

The Institution of Municiprd 
Engineers has made the suz- 


Emission levels that would 
normally ' demand a chimn ey of 

pnere. rue officials are now ex- r^r K .' ’ ” .T” demand it but to research importance - mat locau .in- a certain mi n imu m height might 

ploring what might be done by National Society for Clean Air, workerg and 0ther5 who could dustrialists should be adequately be accepted by the Indemat if g ^. on ,^ ha ^ a ® ma !L 

way of counter measures and proposed a new scheme for air ma j_ e use of data t0 improve represented on each Indemat ft were told the company was within the Department of the 

warnings. But its main aim is P® Uut !®“ control through local environment It wanted to Also important, it considered, phasing out the plant But the 

to help the Government decide committees called indemats. the issue of' confidents was that the proposed system company might not be ready to 

how to hold air pollution in There is no single, recognised ^ ity ^de, said Mr. Griffiths, should not imply dual control disclose this information to its 

Holland — so close to the Ruhr, source of information about ^ m p it wanted to by both the Alkali- Inspectorate own work force. Alternatively, 

quite apart from having its own industrial emissions to the find a j^er way 0 f or ganis ing and local authorities. For this disclosure of a certain rate of 

large chemical industry — down atmosphere in Britain. But ud presenting the data on reason the Isdemsts, a& pro- emission, when related to the 

10 acceptable levels. what people are primarily emissions— one that would offer posed, would be controlled by height of a stack for which 

interested in, the proposal con- it t0 ^ p nss a dear, un- neither, authority and would planning per m iss i on had been 


Environment might guide both 
planning authorities and the 
Indemats on the possible en- 
vironmental effects of new 
processes, refer them to case 
studies of existing plants, or if 
need be, sponsor pilot-scale 
tests. 


Nitrogen oxides 
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eludes, is the air in their own 
locality. 

The principles used for the Indemat (industrial emission 
sulphur dioxide sensor or to the atmosphere) committees 
“ sniffer " have now been would be composed of repre- 
extended to other atmospheric seutatrres from local industry 
pollutants. The Philips re- and local authority, in equal 
searchers who developed an numbers, along with indepen- 
automatically calibrated dent members from, say, 

“ sniffer ” that could work un- universities or trades unions, 
attended foe. 3 months at a Their purpose would be not to 
stretch found that the same implement new standards of 
basic principles could be used emission control but to strip 
for nitrogen Oxides and hydro- away the secrecy surrounding 
carbons. They learned that industry’s emissions to-day. No 
automatic calibration meant longer would companies 
that the results were accepted normally be permitted to make 
in law when there was a dis- a deal with the national con- 
pute. -They even found ways of trol agency, namely the Alkali 
disguising their “sniffers.” on Inspectorate, to keep data on 
13-feet poles, from the un- their emissions confidential, 
wanted attentions of small boys The Government at present 
armed with stones. accepts two basic reasons for 

No other nation has yet fol- keeping data on industrial 
lowed Holland with a scheme emissions confidential. One is 
for monitoring the whole of its that the data ' could disclose 
atmosphere, at least near commercially valuable informa- 
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Smaller firms thrive 


by specialisation 


By KEITH LEWIS 


n?w 


There can be no doubt that in Australasia, though in that YCs progress for some time, synthetic protein and 
the most Significant develop- particular year the phosphorous would seem, then, that smoking materials, 

ment in the chemical industry operations were in a loss situa- ^ a i way5 be a place tor Another trend that is ds- 

since the last war has been the tion owing to troubles with a ch emica l producer to cemible is the growing intc- 

emergence of petroleum chemi- new plant in Newfoundland. ma y p a handsome profit, leaving nationalism of some of the U.i. 


cals, the growth being mainly Fortunately the group does ^ volume struggle 


ground level. But several tion about the process itself or in synthetic fibres and plastics, have other activities. Including 0 f the industry 


cities have ordered the system, the company's plans to expand 
among them Venice (which or phase out production at a 


This is your world 



(BASF is one of the top chemical 
companies in the world. With production 
facilities located around the globe, to serve 
its world -wide markets, the BASF Group 
employs over 100,000 people. 


But BASF chemical products are by 
no means impersonal. They play an 
important part in all our lives. From 
pigments for lipsticks and per- 
fumes for soap to photographic 
chemicals and oil additives. 
BASF helps 20th century 
society to enjoy the benefits 
of technology. 
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make it more 


Chlorines for water purification, sulphur 
compounds for paper-making, nitrogen 
products for producing foam rubber, the 
involvement of BASF with manufacturing 
and production processes of ail kinds 
is virtually endless. .< 


In the pharmaceutical field, BASF 
produces a wide variety of the chemi- 
cals and precursors upon which 
modern medicine depends. Almost 
every day you will come into contact 
with some material that is produced 
from or processed by BASF chemical 
products. 



productive for you 


F ’* ~ KSf On the research side, 
'•I ‘ . BASF employs 10,000 

' P®ople and millions of 

^ '"'.'5^ Pou^s a year purely 



on development. 
Among their many 
outstanding achieve- 
ments is a fundamentally 
new process foe the 
production of vitamins. 


BASF — products 
Man the Producer. 


for 


BASF 


BASF United Kingdom Limited 
P.0. Box 4, Earl Road, Cheadle Hulme, Cheshire. 
Tel : 061 -48 5 6222 Telex 669211 


Vbur partner ri progress 



Advancing technology has detergent raw materials, 
dictated that the industry should flavours and perfumery and 
progress chiefly through larger agricultural products, 
and larger piant in order to 

benefit from the economies of Industfifll gases 

scale. Capital investment by „ . . . „ “ . 

the chemical industry in the British Oxygen, as the name 
1960s reached a tremendous ^P u «. 18 <*>’ 


to the groups. Often in the past plaz 
One of would only be installed in th 


the main problems Of the indus- U.K. and Commonwealth cour 
try as a. whole has been the tries, but now the groups ar 
cyclicity of profits, and It is considering any stable arc; 
apparent that the majors are where the highest margin; 
starting to concentrate on areas lowest cost operation is attain- 
of- most profitable operation — able, the difficulty lies in bein.^ 
the main concentxatiOAin recent small, enough to be flexible and 
years*’ having' been ’ in 7 paints, yet large enough TO remain indc- 


pitclu with many companies pre- and hold one’s own in 

pared to fluid their expansion f«ons is zamea rur — 

programmes outside of their fert **? s ^ r ?j and Laporte ts now 


potential areks • ' are -this highly 'competitive industry. 


own financial resources so as to * maJor ™ £ e f°^I geiL 
achieve volume growth and ha 7^ n ^. Bilked these interests 

market share, often at the ^. os ® °. f , ,, 

expense of overall profitability, interesting, though small»com- 

pany (turnover just over £3£m. 
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However, it could now be 


in 1971-72 financial year) is 


that the industry has changed Allied Colloids which manofac- 
its view to the extent that com- tures chemicals for the textile, 
pames are no longer achieving mining ' and mineral process and 
economies of scale through paper and board industries. In 
sheer size. According to stock- th» com pan y's own words 
brokers Hoare and Co. Govett produces “highly complicated, 
io their review of the industry researched -based chemicals 
(published last March) some which either speed up produo- 
German companies have already tion or improve qualify.” Ex- 
stated that they intend to keep amples of this would be the 
future expansion programmes fiocculants (used in- separation 
to “within their own cash flow processes) and the sizes that 
levels.” are used in the textile industry: 

In 1970. 1971 and the early There is little doubt that the 
parts of 1972 there was an group is operating in 4 growth 
international depression in the area, and, unlike the majority of 
chemical industry following on the chemical companies, profits 
from the over-capacity created have been on a strongly rising 
by the new plant coming on curve since going public in 
stream, commissioned in 1866. The latest figure drowsi 
happier days. And now, con- that profits in 1972-73 ■ were 
versely. with many groups almost against the 

unwilling to invest in p lan t previous years result _ of £|m. 
after the recent recession there Heavy capital expenditur e on 
are shortages of certain research and overseas market 
materials. But assuming that *^3 is expected to continue to 
the capacity of the UJL industry keep profits moving in the right 
is sufficient to meet demand — direction, 
and there may be some doubt Hickson and Welch; with 
on this score due to the time profits running at /about- i£4m. 
lag between when a plant is before tax a year, is one of 
actually commissioned and when those' companies . "which 
it is in operation— the brokers " prepared to have a go' at’ any- 
are expecting gross, output in thing ”— in other words, it 
the chemical industry in the manufactures ' .chemicals to 
UJv. to rise from £5, 650m. in order. It is best known for the 
1973 to £8,550m. in 2977. manufacture of intermediates — 

dyestuffs and optical whitening 
Disparity in si/e agents, selling to' most of the 
“ * large . . paint, pharmaceutical 

The extraordinary thing about and detergent manufacturers, 
the UJC,- of course, is that the For the most part, no tonnage 
industry is dominated by. one.-is.mo'-attalLj>r-too-2Hg (within 
company. 1C1. And while many reason) and the strength' is 
other companies are large by there so long as the business is 
normal industrial standards the not seen to be so lucrative as to. 
disparity in size between ICI attract one of the majors on -a 
and Lbe rest is enormous, takeover. Normally one- of the 
Nevertheless, it has beea pos- majors. will approach -H and W 
sible for quite a number of to carry out just -one or two 
groups to carve out a highly stages in a long ch emical 
profitable share of the market, process. Depending on whether 
withuut actually arousing the this is a new product — where 
giant to take them over. The .no one knows if it is going-' to 
secret has been to concentrate be a “ winner ” — the job .will be 
oo highly speeiaiised areas costed, and the company- must 
where the volume and effort be competitive - since -/the 
involved are not sufficient to customer will Undoubtedly have 
attract 1CL, or any of the other sought other estimates and, if 
major internationals, while at the price fs too high, turn to 
the same time remain flexible setting up its own process. One 
enough to work almost on a obstacle for a group like' H and 
** one-off ” basis with Tittle W- in this highly capital .inten- 
volume but very high return. si v e business, is one of funding. 

Some companies' names have Yorkshire Chemicals' is an* 
become synonymous with just other highly successful ■ speci- 
one activity. Albright and alist company; it produces dyes, 
Wilson, for example, is the sole adhesives, soap and detergents, 
manufacturer of phosphorous in Much of the growth In recent 
the U K., Canada and Australia; years has been provided by the 
according to Hoare and Co.’s overseas operations, with profits 
manual, in 1971 52 per cent of now split roughly ' 50 -.HQ 
sales were in the U.K.. 16 per between Hit and overseas.: The 
cent in Europe. 12.6 per cent in consensus is that there: is very 
North America and S per cent little - which is Ilk&r to halt 
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J.S. operations overseas 

MIKE HYDE, Editor, Chemical Insight ... 

ltiionfih it is do longer many- of 'the European com- Although there' has "been a attitudes. Despite that there are operating pharmaceutical com- 
ionabte to wntt about le pamee are concentrating their general slowing down from the a number of joint ventures panies in Ireland. 

Ammeaw it is the U.S. overseas- investment ' expend*- high rates of growth shown by there, but apart from Esso In terms of monetary values. 


Totals 

Trade with: 

W. Europe 
EEC 

UJv. 

EEC and UJL 


Exports 

over ’71 
Change 

Imports 

over *71 
Change 

Balance • 

over *71 
Change 

5m. 

% 

Sm, 

% 

5m. 


4434 

+7.7 

2,015 

+25D 

2,119 

-4£ 

1,434 

+3.5 

933 

+324 

501 

-264 

929 

+1.4 

591 

+31.6 

338 

-27.6 

251 

+184 

177 

+ 35.1 

74 

-9.5 

1.1S0 

• +4-6 

768 

+32.4 

412 

“2« 


EEC and UJC overseas chemical trade, 1972 

~ trf Cm Cl 


U.K. 


% 

$m. 

% 

Sm. 

%: 

EEC 

■ Exports 

•over *71 

Imports 

over *71 

Balance 

over *71 

EEC and UJL 

1L205 

Change 

+1L7 

7,710 

Change 

+9.0 

- 3,495 

Change 
. +17.9 


2,360 

+9.8 

L585 

+15.7 

775 


- 

13465 

+114 

9,295 

* +10.1 

4470 

+ 14.1 


-Jontwn. Yet hi the h ^ter: ^ie,UE. majors are spending business at a faster- rate than Germany and Scandinavia Dow with gross plant properties 
, ■ onal chemical industry heavily -on the build-up of pro- the United States.- The export have attracted a number of the of $670m- and Monsanto on 
ie» the American- companies Auction facilities in Western figures show that if the U.S. U.S. majors, as have some other Dow’s total assets in 

• .5 not .the Europe, notably in the Euro- companies are to increase their European countries, particularly Europe are likely to top 

servan Scareibers. i m a ghrui- . pean Economic Community. business in the enlarged Spain. However, by far the $l,000m. this year as some Company 
-. Neither -are they; as ■ L . _ , . Common Market, then they must larger part of U.S. capital big new plants come into Bayert .......... 

-..Jltmational.^ .if ,4hat is the JtaFltt barriers set up production facilities on expenditure in the EEC has production: Du Pont is also Hoeehstf 

. . L™#- •£**;** '»*** The reasons are the m.. in the spot been placed in Belgium and pushing its European business Akxo 

• opean companies ^ Holland, particularly in the port and overall expects .total IO 

rate on apv .international Although a number of U.S. ^ f Antwerp and Rotter- foreign saJes to double by Ciba-Geigy .... 

. . -SES'JSJ *21 “ ^ PWU ? 2° ® dam. Each country has played 1977 to hit 52,000m. Dow’s aim BASF 

his is not tO-say that the 1971' turnover af *5*^11 produce 111 Europe, it is largely a ma j or n i e j n merC hant of 51,000m. of sales in Europe Rhone-Poulene 

■ ■« US. complies do not pose ST IS ™ a c “ e ° f * relatl T eIy < ew trade and the two ports are bp 1977 coUd be met in 1876. Bn Pont* 

•5*®“ J*™#** weU With storage Although- investments will Solve, 

iterparts - for. they most swmtries- which ' ~ m r.rieo of plants. An increasing number facjutigg and. each provides an continue to be made in West Dow 

ainly do. As a gene ralisa- ^ enlarged EEC- the ^971 exceIlent P oi “t of entry into Europe, and on an increasing Union Carbide 

• '”*■ .»«•:.«■*«* 1* turhovtf^l “ Shr ” SJFSSE SSff%?5l-2L tte heart of ^P®- scale, the U.S. majors are Exxon Chernies 

... . utilisa tion^ manpower gad -was some $30 OO&rn. Despite the O^nf ^ UJK ‘ whlch Mw first stepping up their expenditures Monsanto 

•* America at a faster + ^ 


Overseas sales as percentage of total 


wsj uiuai. mT , nTn - M .- w Mph no«T " ' — . , 7. - —— iaciuues aiiu eacn provides an contmue to oe maae in west 

ainly -do. As a gener alise - ^ . enlsrced EEC ; th* ^971 -2^ chemical producers excellent point of entry into Europe, and on an increasing 

. theyaremore-efi5dent in ?« setting, up plants, often on a ffie hear£ of uy sca le. the VS. majors are 

utilisation of manpower yd ^ “ *30 the S WhS Sf???' The UJEL which the first stepping up their expenditures 

.. e aggressive -in maiietiag of tiie-fira lessons the U.S. investments of U.S. chemical in Latin America at a faster 

tegy. The Europeans, bow- manufacturer has to leanv-and lndustI7 in Europe ha5 largely pace 

’* are catchingup-pa both kelps to 5^,. y* u/ been P assed over in the past None of the U.S. majors give 

. its. If the degree of ‘' multi- ^ teQ years ‘ ^ lM1 g a g° as the net income from their European 

. - Dualism'’ depends :<m-.the- - S J^} * at Com ?? 0 ° 1920s. Monsanto had built up a. operations although Dow has a 

/ Ktrtion of overseas business “benzenoids w / U mnrK ri. ^ U f J&Gd laTge P roduction centre in healthy record from the point of 

,. ; 3 tal sales, then.certaiUly the market ^ *as. B ritain _and, if pharmaceutical view of operating income. There 

3pean cbemtoal companies ^ ^ ‘zi Before the fonnatipn of the companies are excluded, is now j S little doubt -that the heavy 

- more zaultinatfonal than amo ’^ ne t 25 t EEC, the United- Kingdom was among the top ten UX cbemi- cost of constructing large plants 

Americana. - ■ imports from the EEC hieher a favoured place for plant con- cal producers in terms of turn- in the past ten years, coupled 

i 3 can be seen, &B the Euro- - irom ine .,5 n W «»r Tn 1079 it k- co i«» ^11 *ul ~;~ 


Overseas sales. 

As % of total sales 

1972 

1972 

1969 

$m. 

% 

% 


67 

64 

2.468 

58 

54 


88 

84 

2,152 

54 

52 


97 

98' 

1,814 

49 

49 

L242 

51 

49 

1,141 

24 

15 

L038 

88 

87 

1,021 

43 

36 

991 

30 

26 

831 

63 

na 

552 

25 

23 


t Overseas sales include 100% of companies owned 50%. 
* Includes principal non-co nsolidated affiliates. 


by 32 j>er cent. 


IV 


a cta be seen, all fije Euro- h- ^S-ioer cent ^ struction if for no other reason over - In 1972 U.K. sales still with the high costs of comrais- 

” i companies listed -have a • •• *• ‘ than that of a common represented more than 50 per sioning, has retarded profit- 

ler -proportion - of ' their U5 -. chemical exports last language. Signing of the Treaty cent - of total European sales ability. To some extent this will 
ness outside their home year showed an increase af only 0 £ jjome, however; bag seen (5176m. out of 5320m.). but have been offset by the fact that 
kets; the- U.S. companies ^ .shipments to virtually all -the U.S. companies Monsanto now has manufactur- the companies concerned have 

however, increasing theii: the EEC rose by a miniscule 1.4 move their European head- ln S Plants in Belgium, France, chosen their best products for 
•seas business at • an cent. The EEG, on the other quarters out of London, and a Luxembourg, Spa i n, and West manufacture in Europe, pro- 
jecting rate, particularly hand, saw its chemical exports* grrmT ar shift of production Germany. ducts in which there is usually 

Font and Dow. . While, fisc 12 per cent., the increase emphasis. Du Pont, Dow and . a technological advantage. Thus, 

in the case of imports being Union Carbide are now head- New projects Dow have a very strong position 

«i« in VnmM ’ a 9 per cent. While quartered in Switzerland, whiJe TT . _ - 3 in Europe in polystyrene, the 

compani^mles in Europe, the United States overall Essochem and Monsanto have ^num Carbide and Exxon strategy being to build small 
1973 . , ^ ; ^balancr^of trade has been un- chosen Belgium. each has chemical plants of long t0 me dium-sized plants at a 

. ftvourable for some time, the t ^ •' - • standing in the UX, but each large nmobeT of locations. Dow 

As % of .chemical industry has always In each case these companies has similarly placed most of its m haVG more manufacturv 
, overseas enjoyed a healthy balance! now have some very large pro- new investments in the past ten ioo sites in Eurone than anv 
Total sales However, the positive balance duction facilities on the Con- years on the Continent of ofbpr TT o Pn mnanv rvm nf the 
$m. % showed a 57 per cent, rise in tinent; in each of the .pest- three Europe. S msier 

591 58 . 1972 compared with overseas years capital spending in West An exception to the general locations for the production of 

Pontt 556 . 46 business in chemicals in 1962, Europe has represented 50 per placing of new projects across basic chemicals olefins 

>n Carbidet 506 ; 33 the balance has declined in each centl or more of corporate the Channel has been Northern phinrm* Tpm«,wn hi 

»n 454 . 55 of the last two years. The EEC’s totals: 50 per cent last-year, 59 Ireland which in the past 15 Hnllanrf’and Stadp in northern 

saitfo SZO - 58- chemical trade balance in 1972 per ceBt. in 1971 .and 52 per years has seen the build-up of Gennanv 

f 261 49 was 186 per cent, .higher than cent, in 1970. Actual distribii- an extensive synthetic fibre Bay * 

n-consolidated in 1962 and 31 per cent above thm of the construction dollar industry, with the U.S. strongly This ability to choose the 

i ^ i„i the 1970 total. - in Europe is more difficult to represented by both Du Font 111051 profitable products for pro- 

— ■ i"..""* '» ' ■ ■ m i pin down, hut it is clear that and Monsanto. More recently, duction in Europe, combines 

IL8. c ompani es’ performance in Europe some countries are more Ireland has seen the develop- the fact that exports make 

Sales-per-employee. 1972 favoured than, others. For in- ment of a large pharmaceutical UP a large proportion of sales in 



Total 

Sm. 

.... 591 

sales 

% 

58 

Pontt 

.... 556 . 

46 

»n Carbidef 506 ■ 

33 

m 

.... 454 . 

55 

santo ... 

.... 320 - 

58 

ar 

... 261 

49 

n-consolidated 



- Total : Overseas 

.^’000 . SWM) 

49,3 51.3 

Ptontt 39l2 .. 45.6 

iaDto 38.4 na 

n Carbide ......... 23L2 2U 

tsed on Bouconsolidated totals. - - 


Europe stance, investment incentives in industry — the past two years Europe to give most of the 
S’000 southern Italy proved an early having seen five U.S. companies American companies better 
53.7 • attraction after the war for U.S. attracted to the country: sales-per-employee ratings in 
50 J. companies; most of them have, American Home Products. Europe than they achieve at 
3SJ however, since backed out. Abbott Laboratories, Merck home (Table 3). The same rule- 
29.4t France is another country not and Co.. Smith Kline Corpora- of-thumb, in fact holds good for 
greatly favoured for U.S. invest- tion, and Pfizer. Warner Lam- the European companies operat- 
■ in>n ments because of national bert and Squibb are already ing in North America. 


While exports from the U.S. 
have increased, albeii at a 
slower rate than was toe case in 
the 1950s and 1960s. there has 
been a change. With the 
build-up of production facilities 
in Europe, an increasing share 
of the products crossing the 
Atlantic are now in the form 
of intermediates and raw 
materials designed to feed the 
new plants, rather than finished 
products. 

Change of emphasis 

Another change of emphasis 
has come from the gradual 
evolution of the EEC’s indus- 
trial policy which has seen 
action taken against dumping; 
thus Ui>. companies no longer 
view Eurppe as a dumping 
ground for exports at marginal 
prices, designed mainly to keep 
large plants in the States fully 
loaded. 

This year should see record 
business for the U.S. companies. 
The indications are that US. 
chemical exports will reach 
record levels, topping $5,O0 Oiil 
A t the end of July, shipments 
were up 38 per cent, the boom 
having reversed the balance of 
payments trend because imports 
have been growing at a slower 
rate, according to the U.S. 
Bureau of Census. 

All the U.S. companies have 
welcomed the enlargement of 


the EEC and see rt as provid- 
ing opportunities for increasing 
business in existing products 
as well as for the introduction 
of new products and new 
technology. 

Mr. Milton H. Campbell, 
chairman of Du Pont de 
Nemours International SA. 
Geneva, says a big advantage of 
the enlarged Community will be 
to allow greater flexibility for 
plants producing the same or 
similar product lines. He does 
not however, expect any sudden 
upswing in business due solely 
to enlargement 

Head of Monsanto Europe SA, 
Brussels, Mr. O. S. Tuygil, says 
that his company predicted 1973 
as the most likely year for 
Britain to join the EEC. “ Our 
investments and operations 
have been planned on that 
basis." Like Mr. Campbell, he 
sees the “ Nine ” as giving 
companies more freedom in the 
procurement of raw materials 
and a potential broadening of 
scope for marketing operations. 

This year has seen a 
“tremendous surge in volume 
demand in practically all sectors 
of the industry and this hap 
pushed up the operating level 
of Monsanto's plants in Europe” 
The group’s profitability is 
increasing as a result a fact 
mainly due to better plant load- 
ings. rather than to price 
increases. 


Dow Chemical Europe's 
president, 'Mr. Zoltan Merszei, is 
extremely bullish about ’his 
company's prospects in a larger 
EEC.'although he does not tliink 
that the actual enlargement jvill 
affect the company too much 
since it is already operating 
right across Europe. This is 
particularly true at a time- when 
demand is soaring, as at present, 
bringing extreme pressure on 
all the company's product 
range. He says; “We have no 
product of significance which is 
not in short supply at present; 
we are sold out of just about 
everything." 

World-wide Dow is currently 
operating its plants . at about 
90 per cent, of capacity:, in 
Europe, plants are running 
much closer to 100. per qent. 
Mr. Merszei says: “As a company 
we havb never before produced 
at such high rates. We believe 
that in profits we are doing 
better than anyone else in 
Europe at present — and don't 
forget that whatever we are 
adding to in Dow Europe, we 
are putting on top of what was 
a highly successful year in 
1972." 

Record peak 

Dow's European chief seeit no 
end to the boom conditions in 
the foreseeable future. Through- 
out Europe, August, normally a 
quiet holiday month, has ^een 
sales hit a record peak for any 
month in Dow’s history. . 

The danger seen by many 
European executives is that! the 
strong and continued upswing 
in demand will lead to another 
round of plant building. The 
accent is on caution; memories 
of the previous over-capacity, 
price cutting and consequent 
profit erosion are providing a 
curb on new investments which 
in itself is fuelling the present 
shortages. ; 

One thing is certain, all, the 
U.S. companies operating^ in 
Europe are extremely cautious 
about European notions ; of 
avoiding future surpluses' by 
means of inter-company ; co- 
operation. Mr. Merszei speaks 
for most when he says, flatly, 
that he just does not want 
anything to do with it. 
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Petroleum is an endless 
source of wealth 
for man today. | 

As a matter of fact, through 
chemistry he can convert 
it into fuel, chemical 
j products for agri cu Iturai 
fc: a n d i n d ustrial uses, . : A 
g plastic materials, synthetic 
fibres, synthetic rubbers. 

of these using its owe ■ ■ . 
processes and the most 
jj. advanced technology. 
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Scottish-based technology can be seen throughout the 
world through more than thirty operating subsidiaries of 
Howden Group Limited. The Group's complex of sales, 
engineering and manufacturing facilities spreads across 
four continents and more than fifty countries. 

Howden screw compressors play a leading role in air, 
gas, refrigeration and air conditioning plant. The wide 
range of Howden activities includes pollution control, 
hydraulic engineering, plant for thermal and nuclear power 
stations, heat exchangers, components for road and rail 
tankers, oil burners for domestic central heating, inert gas 
systems for the protection of marine tankers, hospital 
equipment, aircraft components, refrigeration for the food 
industries, fans and pumps. 

Howden are serving an ever increasing number of 
industries around the globe. 


HOWDEN 

GROUP 

LIMITED 


Registered office 

195, Scotland Street, Glasgow, G5 8PJ 


U.K. firms caught in severe 
price-cost whirlpool 


By RAY DAFTER 


At a time when the British 
! chemical industry might have 
; hoped for better trading condi- 
tions — its spare capacity of 
i recent years is now being 
| absorbed through, increased 
. demand — it has found itself 
! caught in a vicious price-cost 
whirlpool. 

I The industry is raced with 
; more expensive feedstock while 
| at home it is restricted in 
: the prices it can charge by 
| the Government’s price code. 
Although Pbasc Three policy is 
still open to conjecture, senior 
representatives or the British 
chemical industry have told 
Sir Geoffrey Howe, Minister for 
l Trade, that producers feel 
I “ trapped ” by the low prices. 
| Plastics manufacturers said the 
] same thing when they met the 
j Government. 

i According to the industry, the 
i prices are having a restraining 
effect on investment at a lime 
when it is needed. Companies 
are looking to the next round of 
investment, not only to meet ex- 
• paneling markets but to improve 
! the utilisation of some chemical 
feedstocks (where this is pos- 
sible) and to develop new 
technology to use those 
j products of oil production that 
| are still relatively cheap and 
[ freely available. 

| Price controls 

■ The British industry has 
i warned that continuing price 
| controls will deter investment. 

1 But the situation does not only 
j apply to U.K.-based companies. 

! Monsanto Europe, for instance, 
j said last week that while invest- 
| meat plans are based on long 
! term consideration “in the short 
\ term, price controls can in- 
| flue nee timing and priorities of 
I investments.” 

The American-based company 
added: “To the extent that price 
controls prevent adequate 
return on investment, they will 
inhibit near term investment In 
the U.K. In the past the U.K. 
has shown its ability, to remain 
competitive with the European 
continent and the rest of the 
world. Barring some type of pro- 


longed Governmental control 
such as price restraint, invest- 
ment in the U.K. should remain 
competitive.” 

While British companies may 
he feeling the squeeze more 
than most — its prices are 
reckoned to be about 30 per 
cent, less than those abroad — 
this price cost spiral is one 
which is having, or will have, an 
effect on virtually all world wide 
producers. 

The root of the problem can 
be traced back to the oil situa- 
tion. a state of affairs that has 
become even hazier in recent 
weeks with Libya's decision to 
take, control of all companies 
operating on its territory and 
to raise prices. It has been re- 
ported that the buy-back price 
being asked of the recently 
nationalised majors is a heady 
$6 a barrel, $1.10 more than 
the unprecedented, expensive 
arrangement with Occidental 
and almost double the Gulf 
price. 

Whether the companies would 
agree to pay such a price is 
highly doubtful, but Libya's 
must recent actions have 
obviously increased the likeli- 
hood of renegotiated prices 
throughout tbe Organisation of 
Petroleum Exporting Countries 
(OPEC). 

OPEC has set October 8 as 
the date for negotiations with 
Western companies on increased 
revenue. The States are clearly 
seeking a new deal that will 
mean replacing the five-year 
Tehran prices settlement origin- 
ally meant to last until the end 
1975 with a new agreement 
reflecting both the higher oil 
prices realised in the market 
over the past year and the pace 
of world inflation. 

The whole pricing policy 
within OPEC has an overtone 
of political influence, both 
among the States themselves 
and externally, it has been 
intimated that some States 
might cut back further the 
output of crude from their 
territories both from a political 
standpoint (to put pressure on 
the U.S. to become less pro- 
Israel) and from the standpoint 
of conservation twith declining 
world stocks, oil in tbe ground 
could be considered better than 
money in the bank). They know 


that the bulk of tbe additional 
oil can only come from the 
Middle East which has two- 
thirds of the world's proven 
reserves. They also know that 
the industrialised world — Japan, 
the U.S-., and Western Europe 
in particular — is intensifying 
the seller's market. 

Price increases for crude oil 
has a chain reaction throughout 
the processing sectors. Very 
roughly 50 cents on a barrel of 
crude would add $4 a ton to the 
price of naphtha and put $10- to 
$12 a ton on the current Euro- 
pean spot ethylene price, at 
present around $200 a ton. 
Again, very roughly, it is- 
reckoned that the cost of ben- 
zene rises by $1.7 per ton for 
every $1 rise in the value of 
premium motor gasoline. 

Higher salaries 

It is not just the rising cost 
of feedstock that is causing 
trouble, however. Inflation, 
higher salaries and wages and 
increasing operating and distri- 
bution costs all tighten the 
squeeze in a time of price 
restraint. It is reckoned that if 
only the price of crude oil went 
up by 10 per cent the cost of a 
plastic bucket wold probably 
rise by just 2| per cent That, 
however, does not take account 
of all the other cost increases. 
It may take some time for the 
increases to filter through. The 
buyers of the major base 
chemicals are a few large manu- 
facturers — many of them part 
of, or directly linked with oil 
companies. In a simple chain 
they sell the derivatives to the 
producers of the goods who, in 
turn, sell them to the whole- 
salers and consumers. 

Any attempt to speed up the 
cost recovery process can lead 
to disruption among the small 
and fragmented companies at 
the end of the production chain. 
Indeed, small plastic moulders, 
faced with high cost materials 
and, in some cases, a drastic cut 
back in feedstocks, are facing 
reduced production, redundan- 
cies and possible closure. That 
is why the energetic chairman 
and managing director of Victor 
International Plastics. Mr. 
Victor Mizrahi, has spent so 
much time, money and effort 


recently, publicising the plight 
of the companies at the end of 
the production chain. : He has 
now set up an Independent 
Plastics Association as an 
“alternative voice” ’ to the 
British Plastics Federation. 

. There is no question that 
there is sufficient hydrocarbons 
to meet the chemical industries’ 
demands; it is forecast that by 
1980 the world chemical demand 
will rise to only 5.5 per cent, 
of the world's total requirement 
of hydrocarbons. 

Nevertheless, it will be feed- 
stock which will have to be 
bought at an attractive, price 
from tbe oil companies’ point of 
view.' The chemical industry 
must demonstrate that . supplies 
for chemicals are more valuable 
than supplies for energy. 

On the face of it chemical 
companies closely allied to the 
oil industry appear to be in the 
hest position, cer tainl y m times 
of feedstock shortages and ris- 
ing prices. Unless the whole 
energy versus chemicals demand 
for hydrocarbons falls badly out 
of tine the supply to companies 
like BP Chemicals, Shell Chemi- 
cals and others linked with oil 
companies, seem assured. 

Sales terms . 

In Britain’s top 20 chemical 
companies, it is interesting to 
note that only four are truly 
independent concerns. The bulk 
are part of oil companies or 
multi-national groups. The sales 
of BP Chemicals, for instance, 
represent about II per cent, of 
BP’s total business. Shell 
Chemicals UJEC sales represent 
just 1.5 per cent, of the Royal 
Dutch Shell net sales. 

Of the independents, Albright 
and Wilson — fifth UJv. chemical 
group ifi terms of sales — seem to 
be losing that status. The U.S.- 
based Tenneco group, with oil, 
gas and chemical interests, has 
won through the provision of a 
loan, a right to 50.6 per cent of 
Albright and Wilson's equity 
compared with a 10 per cent 
holding at the end of last year. 

Even the giant but indepen- 
dent ICI which takes its feed- 
stock from all round the world 
has a 50 per cent, interest with 
Phillips Petroleum in the 
Phillips imperial r Petroleum 

' ‘ y " jy 


refinery on Teesside. In ICI’* 
case, its own brand of petrol is 
something of a bonus for pro- 
ducing so much chemical 
product. 

' It is fair to say that everyone 
in the production chain, from 
the major oil companies to the 
smallest plastic moulder, is try- 
ing to find a way to alleviate the 
current problems. 

Oil companies, urged on by 
the chemical industry no donbt. 
are looking at the possibility nf 
eliminating the top “five star' 
grade of petrol which would 
release more aromatics such as 
benzene, toluene and xylene for 
chemical feedstocks. With pollu- 
tion laws requiring lower lead 
content in. petrol, aromatics 
substitutes are being used in 
greater quantities. It is esti- 
mated, for example, that for 
every one octane drop on “four 
star” petrol, 75,000 tons of 
aromatics could be released: 
that the eUmioatio'n of five 
star would release between 
200,000 and 300,000 tonnes. This 
would be more than enough tn 
make up the present shortfall 
in supplies, according to snme 
industry sources. 

Diesel engine manufacturer? 
and road haulage operators in 
Britain are also being asked to 
introduce modifications to diesel 
engine designs. Such modifi- 
cations would enable oil com- 
panies to market a slishtly lower 
quality diesel oil thus giving 
them 3 per cent, more diesel nil 
and gas oil from each barrel 
they process. 

Foe! systems 

The recommendations have 
been made by the working group 
on low temperature operability 
of diesel vehicle fuel systems, 
part of the British Technical 
Council of the Motor and Petro- 
leum Industries. 

Welcome as such moves ami 
suggestions are, the measures 
are palliatives rather than cures 
The cure lies in a secure atmos- 
phere of supplies and costs: a 
freedom from political inter- 
ference and an allowable profit 
margin to encourage- techno- 
logical development. In th* 
present world situation, it is 
perhaps asking too much that 
all of these conditions are 
satisfied. 


Linking the national 
chemical organisations 


.that : 
»• the • 
tro’.ve • 
from 
now 


We're engineers. 

We invent, lay out, design, 

Draft, purchase and build 
Refineries, chemical plants . . . 

All kinds of industrial installations. 

We're international. We span the globe. 

A dozen locations, four thousand employees. 

Turnover of $600 million yearly. 

We're inventive. We invest heavily every year 
Developing new ideas. 

And building engineering skills. 

We have numerous proprietary processes in use by industry. 
Over a thousand patents awarded. 


By DAVID CURRY 


Lummus can handle any phase ... or all 

From a detailed process evaluation 

To a rough block model 

To a plot plan 

To a final scale model 

To computer-drafted isometrics 

To final engineering drawings 

To buying all the pieces 

To putting the pieces together 

To assisting in plant startup. 

Lummus can do it all 

On time, within budget, carefully. 


LUMMUS 

Members of the Combustion Engineering Group 
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The Press release issued by European industry was caught together round the table and depression, investment plans 
the Conseil Europeen des up in a depression characterised deciding what, .where and when are being formulated as a matter 
Federations de l' Industrie by excess capacity and reduced to invest is, -of course, impos- of urgency. There are, of course 
Chimique (CEFIC) put it rather profits. The growth in the size sible, and would never be per-’ certain inhibitions on rushing 
picturesquely. Mr. P. Braber. it of the industry accentuated the mirted under the Treaty of ahead with investment. In Gei> 
said, “is fluent in several Euro- impact of The depression. Now Rome,” accepted M. Emile many, where the big three of 
pean languages and likes to sail chemicals account for about Raskin, the President of CEFIC 5 . Hoechst, Bayer and BASF are 
the seas with his family as a 12 per cent of Europe’s indus- rather ill bringing plant back into full 

spare-time activity.” The gentle- trial output and its investments defined theology, . CEFIC has a production, the Government’s 
man in question was being total around £L500m. a year. In aiime to chart Tbe policies are penal is- 

announced as the first Director- these circumstances, the associa- p ract ical definitions of its own investment, while in Britain 

General of the new pan- two reckoned, some system powers have, in addition, still price-freeze Con prices set 

European association of chemi- whereby investments were t0 ^ elaborated. While some at depression lows) and the 
cal industries which brought looked at in a Europe-wide con- chemical concerns an* ■ in niring huge sums involved in in vest- 

tog ether two previous orgams- text was clearly needed. for a j^y Yvith teeth sharp nient is imposing caution on the 

ations, one already in Brussels But there is a narrow tight- enough to monitor investments, industry. However, by the end 
to represent the EEC chemical rope to walk. The plans of other concerns seem happier to Pf the year there are likely to 

industry associations and a the European producers of have a -more platonic association, be some fairly dear ideas on 

second in Basle wliicfa was the polyester fibres to co-ordinate ’ investment by Industries in the 

original of CEFIC, which repre- investments earned them -a TT C onhcirliarioc member states of the CEFIC 
sented tbe EEC and EFTA pro- sharp rap over the knuckles ■ SUiJoHili^ries organisation, . This will be 
<*»«*■ from the Commission on the One of the problems is the it has to prove its abilities 

Braber was released by grounds that investment by heavy state involvement in soino to encourage an orderly m vest- 

Shell International Cnemie- agreement and. thus, control of national chemical industries, ment programme to prevent a 

Mij NV to take up the Director production would represent an This is particularly true 'in ’new lurch into over-capacity 

Generalship. His linguistic infringement of the Common France and Italy, where the a™ 1 when it will have to sort out 

abilities were an obvious com- Market competition rules. Commission’s thinking receives .tbe Commission the .prae- 

mendation, but, given tire invest- p 0 j ye ster fibre producers had far from complete "eh dorsenienL' J 1 **! as opposed to the.theo- 
ment headaches facmg the d ^ case for in addition. the U.S. subsidiaries legioal definition of co-ordirra- 

ordination was "urtKd by £e *» Europe have, the anti-trust tion, 

^dcomprtition Mticies oftS need t0 aVoid tbe «»* of over- law * t0 tbink about when they CEFIC is in fact anxious not to 
Commission! his tffient for beSg Production that had occurred in get too tied up In theology. It 

a hip to cail throueh troubled past The Commission to CEFIC. Finally, Spam Ujior ; recognises that it is probably 

waters murt Jto have^een a ***** *■« * .co-ordination represeotefi in thq agomation better to. treat indmdiS proh- 
sturdv recommendation. agreement would violate Article which embraces- the EEC pro- iems as they arise so that thev 

sturdj recommendation. g5 Qf of Rom ^_ the durer^. apgt ■ from IreW. cap build up with the 

« - . competition clauses. Austria, . Finland, . Norway, sS(m . a cp-jes of nreeedents 

Cyclical business However, the Commission 

The objectives of the associa- does not insist on a free-for-all vestor . a “- ^ na to establish a sound working 

tion are stated in the investment policy. It wants to 1 . • - . . . relationship with the Commis- 

constitution. They are " the see a sensible co-ordination of This faces- CEFIC with the sion by discussing individual 
study and eventual solution of planning in the area under Its problem . of- being.-, able.- to sectors of the industry as their 
all the problems of interest to jurisdiction, but defines this as engineer- little more than ■ a needs- come to the fore. 


the chemical industry in the a system which will be condu- partial exchange of information The best wav fnF miunihsti nn 
widest possible sense, in par- cive to the general social good fM time when it. is : important ffl deve]0 _ it'ls fecoenised is 
ticular those of a scientific, am? the proper supply of *>r ** industry : to Jwye a .SoSSSteJi -^SeiJrion 
technical, documentation and markets. Mr. Norbert Menges, definitive voice In Brussels. ; of the means which Pxist fm- 
institutional nature, in which is the head of the Commission's Despite the ill- definition .oF. j. • .. 


included collaboration within chemicals division, has said- Community, thinking, the prece- -jjnjngtri es ---Th* tir- 

the framework of the European that, in the face of competition Jent* ter ^ solid working rela- Goveram^nf blelS 

Communities.” from outside the EEC. it was tionship with the. Commission Channels 

It is the last point which was hard to see how the European f au ’ ly good- CEFIC s industry molih 

•k. j — .-...I* I Brussels nrerieeessor RTTfL uwiusny consults 


immediate task was to devise a concentration of its efforts in tilings like . transport, pollution deoend*; on ' f 

system “ to provide an improved investment.” and dumping, *“4 - Part pf eJ -to ns »i e g* 

means for considering invest- Thus, what emerges is a rather lts exercise. to determine energy rtiemical' ‘ induct™ 8 _ 

meats.'' ill-defined notion of - restrained requir«mimit|,,.the Commission ^ 

The reason for ibis pre- competition " involving sufficient a^ed SHC to coordinate statistics. One of 
accupation lies in the nature of co-ordination to avoid, tbe ^formation on - the industry^ ^ ^ e hranra l J a fhJ 
;he chemical industry itself, creation of excess, capacity but demands, capacities, and output ofliofpnt 

Like other industries, including stopping short of any sort of for olefins, aromatics and their national dat* nr*- 

machine tools, chemicals is a collaboration that Implied ** tvatiyes.. ; , . : . that 'Will -prori&^iM 

cyclical business, and tbe carving up the market. ."The But with tbe indujttry emerg- Europe-*dde informatHWi for the 
association was formed as the idea of companies getting ing fairly strongly from the 1972 Commission. . .... 
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times for process plant sector 


DAVID WALKER 


e past five years have been 
iL'iilt ones for process plant 
■ncaiurs. Problems Is meet* 
demand followed ’ by 
cyclical investment down* 
ii by the process 
itrics — chemicals, gas, oil* 
el, food manufacturing, elec* 
rity generation, and so bn— 
impted the setting-up of a 
yem i Dent-backed ■ working 

ty to keep a constant. eye. on 
£600 m. -pi us a year 'industry, 
s led to a heavy shake-out 
labour iuni cutback-ln espao- 
and prompted .considerable 

rganisation.-'' - - - 
l downturn overseas, too, 
■ught increaisdng foreign com- 
ition on the ’ILK. market in 
lition to entry into the mar* 
: by companies , normally 
ive elsewhere in. mechanical 
Sneering;: uncertainty over 
■al prices— stainless steel is 
fabricators' ; • major raw. 
terial — made the- costing of 
s di fficult and. brought Josses 
some fabricators; and. pleas 
prospective customers to 
n out their spending pat- 
i and so make the meeting 
demand possible ' when an 
urn finally . came Went 
»ely unheeded. . 

.'u-day, even though other 
tors of the economy, espec- 
v elsewhere in mechanical 
;ineering, have been boom- 
. tlie process plant fabrica- 
. ! are still far" from out of 
woods. To a - considerable 
;nt. the upturn does hot yet 
■car to have reached them 
h chemicals producers, in 
licular. still, holding back 
n increasing their ezpendi- 
•» on new. plant despite the 
rtases of their industry’s 
ducts now appearing. 

.ack of confidence over 
ire profitability because of 
ertainties as to the future 
rse of state price controls 
been specifically named by 
chemicals industry as a 
or factor in inhibiting its 

"’stmrrrt. 

he clearest picture of what 
appemng in the industry is 
produced annually by the 
cess Plant Working Party of 
National Economic Develop- 


ment Office. Its last report 
published only three months 
ago, is hot an optimistic one as 
far. as the established process 
plant companies' are concerned. 
■ it is true that the working 
party forecasts expenditure on 
process, plant hardware this 
year and next as possibly and 
ill real, terms reaching the peak 
levels seen in 1967 and 1963. 
But, it points out, established 
manufacturers will not feel the 
full benefit of this because of 
the emergence of new com- 
panies making specialised 
equipment for the Continental 
Shelf oil exploration and pro- 
duction ' programmes which 
form so significant a part of 
likely future process plant 
expenditure. ' 

Steady decline 

Leaving that aside, expendi- 
ture in terms of 1963 prices 
shorn a - steady decline from 
1963 to 1973 before a slight pre- 
dicted upturn in 1974 and 1975. 
And all of that, and more, is 
accounted for. by heavier invest- 
ment by the electricity genera- 
tion industry and by the British 
Steel Corporation's recently 
Government-sanctioned massive 
investment programme — In con- 
nection With which, some initial 
contracts have already been 
placed outside this- country in 
any case. 

Specifically, capital expendi- 
ture on plant by the process 
industries is expected to reach 
£530m. - (phis £174 m. on main- 
tenance) this year, at late 1972 
prices, going up to £541m. 
(£177m.) in 1974 and dropping 
back to £485m. (£180 m.) the 
following year. For 1972, the 
actual figure is .put at £41Bm. 
with an additional £165m. going 
on maintenance. . . . 

The figures are impressive 
when compared, say, with ‘the 
low point Of £374m> plus £l20m. 
recorded in 1969. But the larger 
part' of the difference is 
accounted for by inflation. If a 
constant price comparison is 
made, the situation becomes far 
less rosy. 

Total projected 1074 spending 
becomes only £455m. at 1963 
prices, little more than the 


£430m., on the same basis, of 
1968. Using 1963 prices again, 
expenditure last year was only 
£379m., while investment this 
year is expected to go up to 
£44 5m. dropping ba.ck to £42 1 m. 
in 1975. 

The chemicals sector .is prob- 
ably tiie most problematical of 
all those in which the process 
plant fabricators • find their 
customers. Forecasts drawn up 
by the Chemical Industries 
Association suggest that invest- 
ment this year is likely fo be of 
the order of £274m. (at early 
1973 prices), going down to 
£267m. in 1974 and. then seeing 
a slight upturn to £269m. in 
1975 and staying at much that 
level in 1976. Some 45 pel* eem. 
-of the total each. time Is repre- 
sented by process plant hard- 
ware. 

Those figures compare with 
estimated - actual spending of 
£3l2m. last year and £374m. in 
1971. For a year earlier, the 
figure is put at £381m. How 
accurate the predictions are, 
however, is open to some ques- 
tion, largely because of the time 
lag— often a year or more — 
between investments being 
authorised and actual expendi- 
ture taking place. 

In 1967, for example, the 
devaluation of the pound 
resulted in » big rise in' both 
home and export sales of 
chemicals -which, in turn, stimu- 
lated much higher authorisa- 
tions. In 1970-71, the reverse 
happened with the emergence 
of a world-wide surplus of 
capacity. 

To-day; the industry is 
recovering from its . over- 
capacity problems— indeed, in 
many sectors, shortages have 
developed — as demand has risen 
and prices have increased. 

More flexibility 

But, it has’ dainied, the price 
freeze and the* continuing 
controls have retarded the 
return to profitability in the 
organics, plastics and associated 
sectors, while confidence in the 
future is being hit by un- 
certainty over Phase Three of 
the Government’s anti-inflation 


programme. The CIA has 
warned the Government that, 
unless more flexibility is 
allowed, investment is likely to 
continue to be relatively low, 
with its forecasts proving, if 
anything, optimistic. Alter- 
natively, the CIA has said, if 
confidence can be fully restored 
before the end of this year, the 
forecasts could well be exceeded. 

In the . oil industry, un- 
certainties prevail, quite apart 
from the vexed question of how 
much North Sea work is likely 
to be placed with British com- 
panies. At late 1972 prices, 
spending on process plant and 
equipment in the petroleum 
refining sector is expected to 
be £41m. this year compared 
with actual investment of £51m. 
in 1972. Next year a drop to 
£33m. is forecast, with a rise 
to £54m. in 1975 and another 
advance, to £58 m., the following 
year. But. at March this year, 
only 68 per cent, of 3973’s 
projected expenditure had*been 
committed, while for 1974 the 
figure was but 8 per cent and 
for 1975 just 2 per cenL 

On exploration and produc- 
tion. a big increase is expected, 
with last year's £42m. figure 
for process plant spending 
leaping to £159ra. both this year 
and nexL The problem here, 
however, is that oil exploration 
companies with little or no 
previous experience in the VJL 
have a natural tendency to turn 
to their traditional suppliers in 
the U^S. or elsewhere. A major 
campaign to secure a bigger 
slice of the action for British 
companies Is being waged by 
the Government and there is. 
for example, believed to have 
been Department of Trade and 


Industry intervention in the 
recent flOOru. contract awarded 
by the Phillips Petroleum group 
for the first phase of the 
terminal facilities for the North 
Sea pipeline planned to take 
oil from the Ekofisk field off 
Norway to Teesside. 

The order was eventually 
placed with the Sim-Chem 
division of Simon Engineering 
following talks between the DTI 
and senior executives of Phillips 
who are thought to have 
favoured placing it with Ralph 
M. Parsons (UJC.), a subsidiary 
of the Los Angeles company oE 
the same name. 

The problem is one largely 
facing contractors — those 
actually building the plants or 
whatever as opposed to the fab- 
ricators manufacturing the 
component parts as a result of 
orders largely given out by the 
contracting companies — but it 
has ramifications right down the 
line. And added to it is .the fact 
that some equipment is simply 
not available from U.K. 
suppliers or unobtainable here 
io sufficient quantities. 

The other major sectors 
providing business for the pro- 
cess plant fabricators are steel 
and electricity generation, in 
both of which big investment 
increases are planned. BSC 
hardware purchases this year 
are expected to - amount to 
£41 m.. rising to £49m. next year, 
and going up again to £66m. in 
1975. to £70m. in 1977. and up 
again to £75m. the next year. 
In the electricity industry, the 
heavy plant makers are expected 
to see orders of £78m. this year 
and £84m. in 1974 against £56m. 
til 1972. * 

Overall, the major hope for 


increased business for the U-K. 
fabricators would seem to lie in 
further penetration of overseas 
markets, where process plant 
investment is generally rising. 
The amount that can be done 
here by fabricators as opposed 
to tile contractors with whom 
most original orders are placed 
is. however, obviously limited. 
But the need for- the British 
fabricating industry to look care- 
fully at overseas competition 
and prospects — and especially 
the desirability of setting-up 
local manufacturing facilities — 
is already well understood.. 
Companies making smaller com- 
ponents, such as specialised 
valves are already notching up 
a great deal of success, but for 
those at the heavy end of the 
industry, where few if any U.K. 
companies are yet really in a 
world class, the situation is much 
more difficult. 

Overseas contracts 

Fabricators have been 
steadily expanding their export 
business with orders placed in 
this country by contractors 
here for overseas contracts 
rising steadily. In 1969. they 
represented only 53 per cent, 
of the total orders for overseas 
contracts placed by U.K con- 
tractors; last year the propor- 
tion was 75 per cent 

And the contractors them- 
selves have been steadily 
attempting to step up their 
involvement overseas, both 
through orders placed in this 
country from abroad and, much 
more significantly, through 
their acquisition of overseas 
companies to bring them on to 
a multinational basis compar- 


able to that of the big American 
contractors who dominate the 
world scene and, at the same 
time, do much to make Britain 
a European centre for the 
industry through their sub- 
sidiaries here- 

The notable U.K example is 
Davy Ashmore's Power Gas 
subsidiary which, through a 
Inng and at times painful pro- 
cess of reorganisation, has 
established itself as the world’s 
leading process plant export 
contractor. Nonetheless, the 12 
months to the beginning of 
June saw U.S. companies 
dominate the world scene, gain- 
ing nearly two-thirds of all the 
orders placed in Western 
Europe for chemical and 
petroleum plant. 

Power Gas achieved a 21 per 
-cent rise in the value of its 
export contracts, according to a 
Chemical Age International 
survey, notching up a total of 
£344m. in the June, 1972, to 
June. 1973 period compared 
with £284 m. in the previous 12 
months. 

Overall, however, the U.K 
companies' performance in the 
12 months was more than dis- 
appointing. Total business 
gained by them in Western 
Europe alone fell from £287 ra- 
in 1971-72 to only £79m. in the 
latest period. Both French and 
West German companies also 
lost ground, while U.S. con- 
cerns saw an 8 per cent, decline, 
but the British drop was by far 
the worst. 

Indeed, it is still clear that 
the U.K-owned companies, with 
the exception of Power Gas, are 
still not really as internationally 
competitive as they must be. 
Intensive rationalisation of the 


industry has been carried out. 
but not yet enough. 

The past few months alone 
have seen significant steps and 
attempted steps in this direc- 
tion. At the end of December, 
Simon Engineering bid for 
Da vj- Ashmore, thus resurrect- 
ing a dream of the old Industrial 
Reorganisation Corporation, but 
was opposed by the Davy-Asb- 
more Board. More recently, 
Babcock and Wilcox gained 
control of WoodhaJl Duefcham, 
and Head Wrightson opted out 
of the steelworks plant business 
under a deal with Davy- 
Ashmorc which made that com- 
pany the leading U.K. contractor 
for iron and steel-making plant. 

Important move 

On tbe fabricating side, tod 
rationalisation has been con- 
tinuing. and bids have been 
seen. Most notable was 
Whessoe's attempt to take over 
Capper-Neill, a potentially most 
important move which could 
have made one of the leading 
companies on the U-K. market a 
force to be reckoned with 
throughout the world. That bid 
fell through, however, when it 
was referred to the Monopolies 
Commission and Whessoe 
decided not to proceed rather 
than argue its case out. 

That the deal did not go 
through was almost certainly a 
serious blow to this country's 
competitiveness. On both the 
contracting . and fabricating 
sides, the UK process- plant 
industry has done much to 
improve its position in recent 
years. But that more reorganis- 
ation needs to be effected is 
unquestionable. 


ntemational trade 
inion activity 


JOHN ELLIOTT, Labour Editor 


he growth of multi-national 
■'panics and the expansion of 
Common Market has led tn 
upsurge in International 
i* union activity in many 
wines. This is specially 

• »f the chemical industry, 
?b lends itself more easily 
mental ional union co-opera- 

than in other less technical 
more labour-intensive Indus- 

S. i 

i a theoretical level it seems 
and sensible to most union 
,crs that they should co- 
rate inte~nationally to try 
•junter the increased power 
managements- which them- 
i*s are co-operating Inter- 
onally through multi- 
onal ’corporations. But, at 
iravticul level, these- same 
in leaders find it difficult 
:nv up io the tasks of ’ChailR- 
thoir parochial attitudes and 
Idmu some of their auto- 
iv which arc essential if they 
to go to the logical limits 
-ti-uperalion and rationalise 
r international activities. 

i i lie same time, some mulli- 
onal companies-" arc Moath 
'x pose themselves to inter- 
on al activity, claim mg that 
r national managements in 
vidual countries ■ hare 
luate and effective reiation- 
.s vnih their own unions- 
gradually this attitude 
rars io he softening. 

Labour economist 

nc of thp main exponents of 

international unionism" case 
harh-s Levinson, a Canadian 
lia:* been the secretary 

.■ral of the International 

oration of Chemical and 
eral WnrkiTS* Unions (TCF) 
e 19114. A graduate, br 
•into and Paris universities 
i decrees vn economics and 
i-t rial sociology, he wan a 
•ur economist with Canadian 
ms before moving- into the 
mat tonal union business in 
curly 1950s. Before moving 
the ILT in T964 he was 
uiy director general secre- 

• of the International MetaJ- 
'K<*rs Federation, for eight 

-IS. ’■ •_ 

evtuson regards the fanua- 
of a ''truly’ International 
t “ io lue 4i " condition for 
onal trade union survival." 

hv* is under no illusions 
iti the changes is attitude* 
t-it this will; require from 
onal union- leaders- ; whom 
often with his 

chant for publicity for hb 
«c- '■ : ■ •' .• • 

i -his most recent book 


" International Trade Union- 
ism ” which was published last 
year in the UJv. by George 
Allen and Unwin, Levinson 
develops his theme. 

** The strategy through which 
the international union, move- 
ment will develop a compre- 
hensive action programme must 
be to advance pragmatically, but 
progressively, towards full col- 
lective bargaining with multi- 
national corporations." says 
Levinson. : ' 

Master agreement 

M . ideally this would involve 
a single master agreement 
covering wage parity and other 
conditions of work within the 
corporation. Where companies 
are ready to make tbe epochal 
bargaining leap from an ex- 
clusively national to an inter- 
national position, as they have 
* m respect of their investment 
and production, progress can 
be swiftly achieved. 

"One would be surprised, of 
course, to find such enlighten- 
. ment Even if an individual 
company was progressive 
enough to .consider taking the 
plunge, the concerted pressure 
of others would deter it from 
such corporate perfidy. It will 
therefore be through direct in- 
dustrial action that progress is 
made.' 1 

l^vinson believes that this 
action will start with a union 
in one country helping another's 
strikes or negotiations— as 
.already happens from time to 
time on a small scale. 

Tlie second phase would be 
for this sort of action to.be co- 
ordinated to involve several 
unions, tn different countries 
while a "truly international 
igrreiwat.'’ .would constitute 
the third phase. 

Bui Levinson recognises a 
JFacl that.. has come through 
clearly from the U.K.*s TUG — 
that such developments will be 
slow and raiist be preceded by 
a large amount of research and 
preparatory work. This is 
already taking place - with 
various companies. Data is 
being compiled by Levinson s 
organisation . on 40 multi- 
national's and companies are 
being approached for prelimi- 
nary discussions— in some, cases 
granted and in others refused. 
Then unions are moving bn to 
try to discuss issues with com- 
Sanies which are not too conten- 
tious— -such as training dnd 
fringe benefits and other social 
provLSioas. ’ 


Levinson’s IGF bases much of 
its operations on the formation 
of world councils for individual 
multi-national groups. Tlie 40 
companies which the 1CF is 
looking into will appear on ICF 
files covering their international 
structure, location of plants 
around the world, joint ven- 
tures, financial statements, 
labour agreements, the size and 
type of their work forces and 
comparative working conditions. 
One fairly early target is to 
have the most important collec- 
tive bargaining information pro- 
grammed for a computerised 
data bank, says Levinson. 

The world councils being 
created by. the IGF— there 
should be 25 by the end of this 
year- — will cover tbe chemical, 
rubber and glass industries in 
companies such as Michelin, St. 
Gobain, Pilldugton, Shell and 
Dunlop-Pirelli. Another ten are 
planaed for next year. 

Logical structure 

Another important level of 
co-operation is at European 
level within the EEC — although 
the British TUC is still unwill- 
ing to recognise that European 
organisations are directed al 
activities in Brussels. The ICF 
is setting up a special European 
committee for unions in the 
Common - Market. This will 
function as a subsidiary of the 
main ICF which the chemical 
unions consider a more logical 
structure than the pattern be- 
ing established In some other 
industries where European 
union organisations are being 
set up independent of the in- 
dustries' main international 
union bodies. 

FYom the U.K- the mam 
unions involved in the ICF in- 
clude the General and Munici- 
pal Workers Union (which 
affiliates with a sizeable mem- 
bership’ of 300.000), the Trans- 
■port and General Workers 
Union, the Electrical and 
Plumbing Trades Union and the 
Association of Scientific. Tech- 
nical and Managerial Staffs. 

With their counterparts in 
other countries, they see the 
logic of international co-opera- 
tion. But few of them have 
actually been involved as yet 
in major international action 
The day of such action is still 
some way off although manage- 
ments around the world will 
increasingly find the ICF and 
the other international union 
secretariats knocking on their 
doors and demanding to be 
met and recognised. 


At present there are 30 pictographic signs. 
Made from ‘Darvic’, ICI’s rigid pvc sheet, 
they come in three standard sizes. 

They are divided into three groups: 

1 Red hazard signs. Explosive, fire and electrical risk 
and fire-fighting equipment. 



no smoking 



fire-hose reel 



fire 

extinguisher 


explosives * flammable 


H 



fire hydrant 1 fire phone 


f 


electrical 

hazard 



fire alarm 


2 Yellow hazard signs. Risks other than explosive, fire or electrical. 



radioactive 



toxic gas 


.f*; 

r.,v-. 



f ■ ’-V V— V 

isi'* 

chemical burn 



fragile roof 





overhead 

hazard 



locomotives 

shunting 



laser light 


3 Green safety signs. Protection or antidote. 







111 ■ H 


wear gloves 


wear 

respirator 


wS) 

spectacles 

0 

. eyewash 



1 1 1 -] L? [- j i 


smoking 

permitted 


ear protection 


Signs designed by Design Research Unit, 


Signs for Safety 


Even* year in Great Britain more working da}'s 
are lost through industrial accidents than 
industrial action. Industry’s loss is enormous — 
the loss in human terms is incalculable. 

Many of these accidents are caused by 
inadequate danger warnings. Hazard signs have 
been erected in a contusing variety of sizes, colour 
schemes, letter styles and illustrations. They lack 
impact and that can be fatal. 

I Cl have developed an economic range of 
life-saving signs, featuring new and striking 
graphics' which signal the danger immediately 


and memorably. These signs have already been 
tested and proved in works situations. Thev 
have been installed in ICI plants and factories 
worldwide and are available to other companies 
throughout the country. 

In the sphere of industrial safety, as in many 
others, ICI discoveries and developments are 
consistently helping people to a fuller, better life. 


The Pathfinders 


nt,526/3A 
















s.^.vr. 


I Pollution , Gland. Leakage, 
Eradicate gland r cover joint 
i maintenance: on noxious , . 
i vC-V"- i- or. toxic- lines., P d, ■ . ■ v 


TheHMH 

Bellows ..... 
Sealed \felve 
absolutely- 

posjtively- 

profitably 

prevents costly 
gland leakage 


Gate Valve. 

The HNH Bellows 
Sealed Gate Valve 
conforms in general to 
API 602 and is available 
in sizes i to 2 inches for 
classes 1 50. 300. 600 
and 800 screwed and It 
socket weld end 
connections, flanged 
valves, available up to 
Class 600. The valve range ] 
has maximum working 1 ; ‘ 
pressures from 7 50 
Ibf/in2 up to 2500 
Ibf/in2 ^ 


I Globe Valve. 

I The HNH Bellows' 
Sealed Globe Valve is 
available in sizes i to 2 
inches in forged carbon, 
stainless or alloy steel 
and in sizes 2i lo 8 
inches in .cast carbon 
steel. 


Hattersley 
Newman Hender Ltd 

Oil and Petrochemical Division. 

Qrrnskirk. Lancashire. England. L39 2XG. 
Telephone: Ormskirk 74287. Telex: 627571 

A Pegler- HattenJey Company. 


These vajves do not rely on conventional 
gland packing. ATIexible metallic bellows 
prevents leakage past the stem and isolate 
the stem. from the service medium. All oth 
n a ]2F e to atmosphere are welded. 

™5* : ki ° ^ 1 °, atm °sphere of mediun 
No giand/cover joint maintenanc 
Valves are easy to lag. 

Profit: No. atmospheric polFution from 
leaking glands and valves back-seat 
pr ovidi ng a perfect seal in an emergency 
Prom: Many. sizes ex-stock. 

The H NH Bellows Sealed Valves have been 
proved with the following service mediums- 

Pressure Hot Water, Heat Transfer 
Ods, C02. Butane, Methane, Propane, Methyl 

Sa^ w a ^ 9enft Carb0n D ' su, Phide, Aniline, 

POWER-OP 

H NK Power Valve service covers m 
addrtion.to new motorized valves of anv' 
make or type, the conversion of all types or 
existing manually operated valves to power 
operation. . HUVVBr 

As main contractor a Package Deal' service 
is offered covenng specification analysis 
actuator and valve selection, cable installer 
control panel design, installation and' full 
commissioning. . . . • 

Repair, and maintenance are carried out on 
all types of actuator and a regular site 
maintenance/inspection service is available. 
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efficiency from inbuilt 


It is fundamentally good law that has led the British 3.5 for the chemical industry been blocked? Is there any 
business to operate safely so as Chemical Industry Safety against four for British industry way in which designers or man- 
to minimise personal injuries Council (BCISC) to urge the as a whole (or for that matter agers can learn of incidents 
““ Property losses.” Further- practice of Safety Audits as part 40 for coal mining. 57 for travel- with like processes in competi- 
more “all personal injuries and of normal good business opera- ling by car and 1,000 for canoe- tors' plants where these have 
property losses can be pre- t;on. What do they mean by this ing). Interpreting other data on not led to personal injury or 
vented.” The formulation of term ? A safety audit is defined accidents is more dfficult as a public announc eme nt? 
this statement from the U.S. as a systematic critical examina* series of Chief Inspectors of +>, Q a . . 

Dow Chemical Company reflects tion of an industrial operation Factories have pointed out. i_- , ‘J* a 3 ®zaras are 

the move away from consider- in its entirety to identify since not all accidents are noti- , “ ^ riown 
tng concern for safety solely as potential hazards and levels of tied to them and short term 0 p “^sucatea attempts have 
a humanitarian, welfare issue; risk. To fill out this essential absence is not a stable indica- Dla “ e to develop quazrtita- 
building safety into the system concept and guide firms on the tion of the severity of an e approaches. There are 
is now seen increasingly as a objectives, scope and technique injury. never enough resources to re- 

procedure for controlling loss — as well as the action to be move all haza rds at once. But 

in order to secure higher taken when the audit is com- netailml analcew: ? r ‘ . f 2 ? at a symposium of the 

efficiency as well as minimising pleted — BCISC has published a w aucu Institution of Chemical Bn- 

risks for all those involved. booklet on it Very detailed analyses of in- 8*neers outlined a technique for 

In addition to possibly Despite the many sources of cidents have been carried out est imatiiig the fatal accident 

hideous human consequences, potential casualty in the both within the industries and frequency rate for each opera- 

accidents cost money. And the chemical industries. their by such bodies as the Fire Pro- ^on 40(1 comparing It with a 
loss potential of the chemical general accident record is a tection Association covering such specification in order to estab- 
industry is increasing as plants relatively favourable one, and issues as the section of the in- bsb the relative priorities. This 
get bigger. Even a small in- that of some of the larger firms dustries. principal item of specification might be for in- 
cident can lead to a large loss of is exceedingly creditable. Dr. T. plant where it originated, stance to eliminate as a priority 
time. It is this consideration re- A.- Kletz of TCI has quoted some source of ignition, nature of hazard on a new or existing 
inforcing those based on the earlier work on the fatal material and even tinw of day P ,an t which is higher ttym that 
needs to avoid hurting human accident 1 frequency rate per when a fire started, for guidance * or tbe industry as a whole 
beings and to keep within the 100m. exposed hours as being on preventive measures. One of I*®* incidentally corresponds to 

I the striking conclusions that 0I3Le fatality for one man every 

(calls for some careful thought. 150.000 years). Alternatively 


cation between ^compaSes.^pre- Pressing the cost of e limin a ting World demand fomprola rtam, tho mOHOmer Used in tile production Of Nylon 6 gTOWS annually. INypfO 

sumabiy due to ingrained habits u&m as a cost per life saved. mK/s) new £l5m. plant pictured here at Fiixborough, Lincolnshire, uses a new process developed 

of thought in a competitive situa- These approaches demand data ^ nGUV ' r r 

tion. H. D. Taylor agd p_ g. on bow °^ teD items of equipment DOM. • ' . ‘ ' 

Redpath of the FPA have quoted fail in servic e am i on the llfceli- R ^ Buggbam of Lough- limits than earlier, ones, run- voting systems are used, since pany’s assets are effect! vrfj 


from lack of communi- risks be compared by 


two cases of explosions— one in bood that a fatality will result 5 ^^ University, of Tech- ning at higher temperatures and one of - the troubles of. .these safeguarded by a successful 

Vinyl chloride polymerisation Several orgamsarions are now n( ji 0 gy has potated-ont that with. pressures, possibly u 

plants, the other in phenol- collecting these data . system ah- chang e of emphasis- dangerous chemicals. 


1 OTUeJttng WI S“dm swteniti- “^ 0 ® has pointed- out that with pressures, possibly using more instruments fe the risk of s J**7* ad loss ' p reFention Pro 

LUllCLUUg LI 1C St UdU afal^uiau Mutahla flhnut arnnhanc 1 ^anoamiic nhaminle . ... . , ,, gramme. 

spurious signals due to a faulty 

where the same catastrophe had analysis is-ooe based on operations Enabling items- needs, greatly improved -high i£StouneM causing a plant 

hit similar plants in different determining whether the jxpen- Uve configurations; or integrity protective systems” shutdown. 


Consequently 


of processes, to be compared, have been devised and operated T * 0 ? 1 


elec- 

been 


Further elements 


The elements of this safe's 


companies. They were no triv- dlture “ m t f rms m 

ialities either. One Involved economic loss prevented. objectively in their ability to by the Heavy Organic Chemicals deseed that ensure th at if audit are given as examining the 

damage of $4m. and the other Based very heavily on statis- perform their jobs, and reading Division of ICL instruments only one of ae rotegrity accident record, drafting anc 
built up a pressure in a reaction tical methods there is now a the analyst to discovering dan- with safety trip arrangements initiators sends a danger issuing a questionnaire on rele 
vessel which sheared off 36 one branch of engineering known as ger points. However, even where including automatic shutdown S1 £ na * ° ne - measured pro- vant issues, identifying possible 

inch bolts. Yet the managements reliability engineering which full information is not available have been duplicated and even ^ r * y ’. plant is not tripped, loss-producing siruabons. assess 

concerned bad not seemed has been successful in the for such analyses, designers may triplicated on such plants. In 


though an alarm is given. But ing potential losses associate! 


A large slice of 
Britain’s 


trade 


There’S on easier way to 
make money on cranes 

Quite simply don't specify a crane hire outfit that's a bit short on 
range. You’ll get a crane all right- but one To which your application 
has been strait-jacketed. And that's no way to get value for money. 
Wfth^ Sparrow’s it's a different story. As the biggest crane hire 
specialists in the country we have more types of crane than anyone 
else (right up to the 500 ton Gottwald crane and a fleet of heavy 
crawler cranes.) And more experience and knowhow in matching 
up the crane exactly to the job. 

Use us on your next heavy construction project. Or ask for details 
of our consultancy service. Because we don’t waste capacity, you 
don’t waste money. 

Get hooked on 

hi 


aware of the earlier catastrophic electronics, aerospace and know . that, nerw plants are addition. Dr. R. M. Stewart Time if two out of three or all three with these risks; since this is at 


experiences. Has this loophole nuclear energy industries. Dr. operating, closer to their safety described how so-calledmajority 


send the same message, the audit intended to lead 10 action 
safety devices operate in fulL the further elements are seleci 
The complete system is ing measures to minimise losses 
expensive and is authorised implementing them within the 
only after the best possible organisation and finally monitor 
hazard analysis has justified it ing the changes. In a unit wftl 
At the BCISC, Mr. D. E. Pick- fewer than 150 employees thi 
bourne, its executive secretary, works manager may well be the 
steadily urges that attention to man to do this job, but outslck 
occupational health and safely consultants are suggested foi 
should permeate aD industrial larger works. Yet, though th* 
activities and committees — de- need to involve operators ant 
sign and operation, obviously, the manual trade unions in thL 
but also such areas as transport, work has been acknowledged 
labelling, insurance, training, these proposals have ignore* 
Recognising the special prob- what Mr. J. Morris Jones <r 
lesns of the smaller firm, he is Kellogg International has called 
p l a nn i n g a- series of courses the “hero” myth, particular^ 
around booklets directed 'at just in respect of the construction 
these targets; happily, the first stages. The man who take 
three courses are over- excessive risks in constructioi 


Chemicals figure hugely in embraced by the OECD, with Germany to take a 30.6 per cent Imperial Chemical Industries 

Britain's trade. Our imports in West Germany and the U.S. of the total market in EFTA has committed itself to try to Z 

1972 were worth £651m. Our each accounting for more than against a British share of 9.6 triple its sales in Europe by the Lather 

exports totalled £961.6m — £100m. in sales last year and per cent the ILS. had 10.9 early 1980s from the £234m. it ^ JSX T? hSTtn 

almost equivalent to the value Holland selling products worth per cent of the EFTA market sold last year, of which more 11 - adS re ^f cLl ^S Protectrrt 

of our total sales to the U.S. £81m. OECD countries, how- The IIJC , ? J*™? ^ than 40 per cent came from equipm £* “d short cuts a 

of all goods. The two major ever, account -for only about in local manufacture and other safeS kl 2?' ^ ^ 

items in our imports are two-thirds of British markets in sources. Given a quick recovery f investigated and have sensiHi 

chemical elements and com- chemicals, though Western ^ ™ European chemical fa- ^ °/ overc ° mm e it— as dis 

pounds (£257m.) and plastics Europe took nearly half our 'l 9 '® ^ >er ce °p‘ arK ^ dustry from the slow growth maila f emen ^., anc ^. *<lirect tmet from admonitions— beer 

(£143m_). The same two cate- sales and North America representing a slow w hich have characterised .■77-° w a f pe ? s fI of developed? The need to con 

gories head our exports with accounted for a further £87m. over the previous few it gi nce 1971 the company management ’ mclndes defin- suit with workers is, of course 

sales worth £254m. and £176m. years. Germany was wrtl thinks that it could even ^g responsibilities, identifying intrinsic in the Government 1 ? 

respectively. P^ncicfont efioro behind in Australia w»th 12^ double sa]es w itMn three years. P roWem are “. defining objeo proposals for a Safety anc 

Britain's surelus balance on '-ODSIbTeni snare per cent, and had a 18.6 per It intends, according to Mr. ? ve ?' Prepanng a programme. Health at Work Bill based on 

^ Chemical exporters in this CTnt - ahare in Soufli Africa. Robert Malpas. chairaM of the “nplementang it. monitoring the Robens Report. But it if 


By DAVID CURRY 


over the past few years. From country have held a consistent The UJ5. came closely behind European Division, to secure a over ' doubtful if the behavioural side 

1963 to 1968 it rose from £166m_ share in world trade over the the UJL in Australia and New threefold increase fa the out- r" +i!f nes5 ;, . - 125 of . ety 15 receiving as much 

to £192 m. By 1971 it had past few years. In 1971 they Zealand with 26.5 per cent and put of products manufactured pacK . 1 ° roe need to mtroauce a attention as the physical 

climbed to £316m. though it edged over the 10 per cent, bad 2L7 per cent fa South on the Continent and it is independent chemical 

sagged somewhat last year to mark to 10.2 per cent after Africa. thought likely that the main auditul S to ensure that the com- analyses. 

£310m. edging up to that level from 9.8 But Australia and New sector . s involved will be plastics | 


and mathematical 


materials and - agricultural 


The basic raw materials for per cent in 1968. Her exports Zealand and South Africa are . . . 

the chemical industry are oil, worth $2, 153m. were less' than relatively small markets, and ob 611110115 ** we ll as fibres, 
sulphur and phosphorus which half those of West Germany t^e main factor in trade over 
are imported, though sulphur whose sales were worth 84,538m. the past 20 years has un- 
co uld be had at home; and lime- The Ui. exported chemicals to doubtedJy been the growth in' 

clAtio col t inH nAtdccliim urhirh tkn M 


Wary approach 

This confidence 


Head Office: Lower- Bristol Road. Bath BA2 9ET. Tel : 0225-21 201 

Depots at-. Avonmouih, Birmingham, Bristol. Doncaster, Exeter. Gloucester. London, 
Manchester. Mdford Haven, Plymouth, Soulhamoton. Scunthorpe, Swansea, and 
SPARROWS HEAVY CRAWLER CRANES LIMITED, LONDON. 


stone, salt and potassium which the tune of S3.847m„ Jiving her sales to Europe. In the period 

can be obtained locally. Apart a 18J. per cent stake of world from 1954 to 1969 the UJv. ^ n,e when ** EUr0pean in - 


dustry is. somewhat wary of 
making new investments follow- 
fag the 1972 depression, from 


from raw materials trade is markets. ' increased her. sales to EFTA 

composed largely of inter- _. . , by 1L.9 per cent.; to the Six 

mediate materials and finished , J he ^ members of the original EEC “J™* i 10 ® 

different positions un idtfavidual “,,7 j which the industry has not yet 

Trade is also fundamentally ™*ets. The UJK. held only SL “ f w «[ e ro EuiS^ by 1L9 ^ er ® d fuUy ‘ £ addition, the 

between industrielisea conn- - S? « oStaSTf ul uncerta-.nn- » the 


cent of 
against the 


tries, though there are import- me each recorded an 8.4 per cent 2*I re “5L! Jl “ ai,on « aoa,ns 10 

ant new markets for chemical share of 23 D P" cenL and the in sales while shZ ^ nervousnes s of company 

products 111 opening up far «*■ — <>f 13.3 per cent . SfoJSK-fflfc SSTESSS?" "* ** 

exporters. Britain’s suppliers Her proximity to the Scandi- were limping along relatively ^ 

are almost exclusively countries narian markets also helped at half the European increase. Continued on next page. ’ 


currency situation is adding to 


kearsey engineering 

SERVICES LTD. 

R*oject Management and Design 
. Utilities— -Steam, Water, etc. . 

Storage In st allat ions — Liquids and Gases 
Safety and Fire Protection 

kearsey engineering services ltd. 

32 Clarence Street, Southend-on-Sea, Essex. SSI 1 BEL 
Telephone: 0702 30736. 
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sharply bifurcated paths qoate outlets for their skills 
followed plant ^ resulting in technical uaemploy- 
jn : .for 'tfiol. Beydopicg menL' Nevertheless, he and his 
tries. . The first 'leads to colleague, Mr. Ben Oakley, saw 
highly' instnhnentbd. a continuing major role for the 
manofactarfiigr^ units of consultants not only in the 
tfiesatqe jatocfcrAS those technical direction of projects 
spfc:\a^ouhd.”ihs - Jn the but also.'. in the .planning, 
triahAed areas of the marketing, and finance, par- 
v'it js. hormaliy the pres-' ticalarly in view of their wide 
fevoqred 'by' the~ International" connections. En- 
- erinrients bf the territories doming this, general analysis of 
.^tselyes. .The request to use trends, another leading con- 

* - ~v well be.. coupled with tractor added that though local 
nents to; use. Ideally engineers iar these countries 
cheqnists and engineers, were often, competent, their 
; as loially produced ^exposure, to chemical en- 

But the other j way' gineerihg developments " .was 
become'-da important relatively small; so that con- 
ic coming years. It is . to use tractors contributed expertise 
filled '"intermediate lech; based on intimate contact with 
..gy ” for chemical' and other world-wide _ research and d«s- 
' is of manufacturer This velopment. Bert the pattern was 
•oach is' based on applying certainly there and well 
cost, labour-intensive tech- illustrated by the story' of two 
es to make products that plants in Brazil; an earlier 

* living standards and com- butadiene plant had been fully 
the unemployment that is designed in the UB. and every- 

endemic over large parts thing imported, while on a 
le developing world. current project 75 per cent of 

; .ie current pattern is well, the man-hours..: had bden 
crated by a recent Brazilian. In fact, governments 
mn cement by the Overseas were almost forcing them into 
•lopment Administration becoming educators. The- result 
■eign and Commonwealth was sumpied up by Mr. Twist. 
e> concerning the construe- . of Power-Gas. in the phrase that 
of a naphtha cracking “all developing countries are 
t. Britain is to lend India naw doing things that they 
n. for the plant as part of never did before.” 

‘trochemicals project spon : 

Growing problem 

will be free of interest Against this pattern of for- 

bein^^thy S^ies to tSbSh A stainless steel reaction vessel at the Hyde works 

in ■ financial institutions. mogt mod^n largSacSe pS SSV. . 
lar. arrangements have .capital-intensive units identical 
imdejn the last few year, ^ jq tbe> techniodly 

other plants: they have advanced societies, inter- 

:ded, for example, . three chemicals was that it saved on for use in village industry. 

User complexes in India, a rUT?* iionethe^ra^^Pm “«»senient Professor Dudley making poap. destructive dis- 

Hhylene plant and two Seers of the Institute of tiilation of wood scrap for 

liser plants in . Turkey. Development Studies ' said that solvents, tar and pitch, or other 

SiTof the financial arrant* this Ulustrated how the old treatments to give sugar 

* and the degree of local ESS ^P 1 **** 5 on ““P 01 * substitu- molasses, alcohol or yeast. Sea- 

cipation iiT both the ZlJSlTi tion * aJ1 costs is S^e way weed even under these co. 

ring and the., design/ foment JjL ^ t0 a more discrim * Mti "S tions « “ * 

•.riiction/operation aspects SrcS^tamhSls of t^vart *PP™ a ch on tile implications of source of iodine, but ran be 

widely according to the toeiT o mdI * P^Jects for the economy as a used for sodium carbonate, 

resources available. ' In whole, a theme incidentally ammonia, mixed oils, while 

land, for instance* building *d5r£ ™ B,n B trough the work being sugar cane -- in addition to 

finely is wholly a rdpon- **% done at his Institute. obviously being a source o 

ty of the contractor from For chemicals the Inter- sugar-can offer begasse as fuel 

industrialised world. .No ^ mediate Technology group and sugar cane wax. To stimu- 

orients are available, • , 2a •? 0f suggests these criteria for maim- iate interest a booklet has been 

!}■ -off the shelf" and Mr. 'SS rjctliri "8 processes. Punished on chemicals from 

c Davies nf uirmnhrevs at tlre ngnt prices. The capital e k n .,irt e , mn i a biological resources (covering 

' cost tier job created is an 1- Processes should be simple , ant * and - ^ 

S 5f» aats — - 




generally referring to 


plaot for a period. Even 


was heard within Britain in 


2. Power requirements should no lo"8«!f_"P«r.ted Ir 


*?««. ZZSS32XS. *ksl? b vSL- *»*. be ^ •£= “T- 


the highly industrialised 


igcment positions. 


They should be batch 


notably oil and natural gas, have 
made them uneconomic. 


, '-our own Development Areas). , „ 

r 1, Furo^L plants represent many int * n *}j*; i 

^ thousands of pounds investment ^be, 

Sr job created. . Thus in an process f s < ? pable of oper ?. Uo t n 
area of mass unemployment if V6ry ^ 10 

it cost £5,000 to set up a job, ’ Are the developing countries 

How are these sizes defined? themselves interested? The 


Local needs 


Abadan plants 

i the other hand 


k -rt 




the cost of 5m. jobs would be 

«t £25,000m.; but if we could A very small sc?tie process answers are so far patchy. When 
Ian plants are run by design socially productive would be capable of being President Kaunda of Zambia 
*d local managements from mMjm of creating jobs at £10 a ran™*! out in a dustbin, or a asked for help with a process 
to bottom — illustrating the time, this wouM call for only gallon oil drum; a medium for making egg-trays, IT found 
-i in many developing £5o m . s* 5 * one would be a reaction the smallest existing machine 

tries to expanding their * . . _ vessel that could be made cost £170,000 and made too 

educational facilities.. What “* * t? Jerusalem i^aiiy 0 f sheet metal. Can many. They had designed a 

-the consequences in the University department or processes be designed in this new type of egg-tray which 
tl of contracting for new Ecuponucs and using s^end way? IT -claim that it is not needed no box. then had a 
ts? For the Indian projects, economic criteria Dr. David on jy possible but that they may machine designed costing £S.500 
conirai.'tur.s may. sentT out Morawetz examined; the petro- embody the latest in techno- making the numbers required 
3 few experienced plant chemicals industry of Colombia logical discovery though trains- and capable' of being used for 
uicr.s and - chemical comparing it with a group of j a ted into relatively simple other purposes — a modest piece 
neers to head up a design labour-intensive _ export Indus- equipment What is more son) e of processing equipment but 
nf some hundreds of local tries. Petrochemicals was found university departments have better suited to local needs, 
uates. technically very to be inferior on all the criteria begun To take an interest and Other countries stay wedded to 
Np h nf Jacking the breadth used— direct and indirect have projects iu train for the big prestige projects. But 

’xncrience in looking for employment created, foreign designing to meet these needs, the logic of capital demands 

Us. One expert .saw. It m exchange saved and earned, in an article in “Chemistry and pressures of unemployment 
pattern likely hi Kuwait, degree - of • international com- in Britain,*’ Dr. G, F. Reynolds are going to force more atten- 
sian. lr.iq, Egypt and others petltiveness' of costs and prices, referred to methods for fer- tion to this style and magnitude 
•e there was now an out- and in linkage effects on the menting dung to yield methane of plant design — and the big 

nf engineers trained to rest of the economy. The only as fuel and fertiliser as solid contractors are showing some 

ec level and so far made- advantage found for petro- residue, for making caustic soda interest. 


IT1NUED FROM PREVIOUS PAGE 




reviving the investment 
tiun British companies are 
i also with the hhcertainties 
he Governments economic 
w*. particularly, the degree 
length nf price restraint, 
he moment price levels in 
U.K. are so depressed, 
ns been frozen before they 
a chance t« emprge from 
low levels obtaining during 
107- depression, that 
rls are infinitely more 
ctivc than home sales, 
ed. the industry has said 
the restrain! on -prices at 
; could lead lo serious 
'\a!:r«n of the homo market 
uv. 1 or tlw grriiter profit- 
t\ of overseas markets, 
c rapid ineresse in ihe 
'try » iratle surplus in the 
s!x months of this year 
s the attrartiteness oE.ovor- 
in.irkei.t in- Europe where 
levels are_up to ..30 ‘ per, 
higher thum at hoihei' 
very snqmrtam elcment m 
rvirupvan situation is the 
wnl being tksrijsamJ by ICI," 


Shell and BP Chemicals to build 
a £100m. ethylene, plant in the 
UJC with a. capital .of about 
500,000 ions a year. Ethylene is 
crucial to the production of 
some fibres and many plastics 
and solvents, and European con- 
sumption is rising by about 7 
per cent a year and could, it 
has been estimated, double this 
nte-oftaquuitfon. The urgency 
of the project is heightened by 
the soaring price of basic feed- 
stock. Over 12 months the price 
of gas oil has. risen by SO per 
cent, and that of naphtha has 
doubled. . .' 

Ethylene plants 

Ethylene plants have had an 
unhappy year world-wide. The 
Idemitsu Petroleum Company's 
cracker . in Japan suffered an 
explosion, the BP cracker at 
Baglan Bay caught fire on its 
commissioning day. while ICI 
has also. had trouble with its 
Wilton ^radtert . H is estimated 
that the . hew plant if It is 
agreed; must be on-stream by 
early 1977 if there is not to be 
a. very acute ; shortage with the 
consequent search for. new 
suppliers at -a time When the 


European situation generally 
is likely to be very tight 
Two plants are being built in 
.Europe, One is for the West 
German VEBA group and is 
almost finished, while the 
Charbonnages de France plant 
is due tu come . on stream 
towards the end of next year. 
Two projects, or rather . un- 
certain definition, are under 
consideration in the U.S. 

. While Europe i s the focus of 
present . attention, it has been 
noted that there has been no 
dramatic changes in the contri- 
bution Individual markets make 
to 'our expon Shipments. The 
same is also true of the composi- 
tion of British export trade in 
term& of individual product 
areas within the chemical 
industry as A whole. 

‘ Over the 1954-1959 period 
chemical elements and com- 
mtnents ha* dropped from 27.7 
per cent, to 24.3 per cent, and 
dyeing material? has slipped 
from 14.3 per cent. -to 1L1 per 
cent. . Essential oils have -also 
lost weight declining to S & per 
cent, from 14.1 per cent, of the 
total. The growth area was 
clearly plastics,. which rose from 
XL3 per cent to 18.7 per cent 


while medical produrts and 
pharmaceuticals crept up from 
16 per cent to 17J2 per cent 

But the figures can be mis- 
leading. What counts in exports 
is less the value of final ship- 
ments but -to what degree the 
U-K. has contributed added 
value lo the products shipped. 
Thus, while pannaeeutieals are 
clearly growing strongly in the 
export field, ■ manufacture 
involves the import of a lot of 
fairly , * costly penultimates. 
Plasties: on the other hand, are 
home-made from domestic raw 
material (with the exception of 
pahtha) and mak» a more sub- 
stantial net contribution to the 
trade baianee. Other products 
with fcteH. added value include 
afiro-cberaicali and pesticides, 
which can still be traded around 
the world - rather than manu- 
factured locally as soon as a 
market is established. 

This is an important factor 
in chemicals trade. The radius 
of the soles areas which plants 
can supply economically is 
shrinking, and the very heavy 
costs of distribution in the 
traditional heavy chemicals field 
dictates, to some extent .the 
establishment ‘ of • local plants. 


There 


P0UTMERS 


Petrocarbon has built polystyrene plants on a 
world-wide basis. Other processes available include 
polyester resins, PVC, epichlorhydrin. vinyl chloride 
monomer, propylene oxide, glycol ethers, 
ethanolammes and plasticisers. 


GENERAL PROCESS 


World-wide experience is available for the design,- 
engineering and construction of pipelines, bulk 
storage facilities, lube oil blending plants, bulk tanker 
loading facilities and other off-site facilities for the oil 
and gas industries. 



GENERAL CHEMICALS 

A wide range of plants are offered including T.D.I. 
chlorinated phenols, herbicides, carbon, tetrachloride, 
ethylene dichloride, and maleic anhydride plus 
extensive lube oil additives technology. 


Whatever your problem, wherever it’s located, consult 
the men from Petrocarbon. You'll find we're worth 
talking to. 

PETROCARBON DEVELOPMENTS LIMITED 
Petrocarbon House, Manchester M22 4TB. England. 
Telephone; 061-998 7021 Telex; 668782 
Also in Houston. Sydney and Johannesburg 
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THE QUEEN'S AWARD 
TO INDUSTRY 


UOP TEAMWORK IN TECHNOLOGY 


UOPIN EUROPE 
ADDRESSES ITSELF TO 
MANY TECHNOLOGIES AND 

MANY MARKETS. 

Highlights of a dialogue between John O. Logan (right). 

President of Universal Oil Products Company, and 
Or. Robert O. Sauer, Corporate Manager-Europe 






g?r. 


Mr. Logan: 

- . . whenever I visit 
here. Bob., I’m always 
proud to see how UOP 
is stich a close part of 
the European commu- 
nity. I notice this" 
feeling of “partnership' 
at every one of our 
companies that I visit. 

Dr. Sauer: That’s very true. 
Although our companies are 
widely separated geographi- 
cally. we have a common bond 
in our efforts to serve a broad 
range of industries. We speak 
many languages, but all with 
one purpose — a better Kfe for all. 

Mr. Logan: A “better life” 
certainly includes a right to a 
healthier environment Pollution 
is as serious a problem in Europe 
as it is in America. And on this 
continent, too. UOP is deeply 
involved in solving it with 
systems and equipment for 



control of water and 
air pollution. 

Dr. Sauer: .It’s much 
the same, John, in the 
‘^energy crisis.” UOP 
is a familiar name/in 
power plant construction, 
- petroleum and petrel 
chemical processes, even 
in reenmbiners and zirconium 
alloy tubing for the growing 1 
nuclear market- 

Mr. Logan: I consider all 
26 of our units, located in 
9 European countries, integral 
members of our UOP 
technology team. They’re 
making an important contri- 
bution to the economic growth, 
and well-being of the European 
community as a whole. 



Write for free booklet on UOP hi Europe. Universal OB Products Limited, Bush' House. Aldwych, London WC 2 , England. 
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fore 

to the chemical industry 

Wherever there is a need tor petro-chem 
plant, a team of London Bridge Engineering 

consultants is ready to help. 

Currently embarking on a programme o: 
expansion, that will shortly be offering the 
industry close to half a million man hours of 
effort per annum, IBE deploys expert task 
forces which can provide eflicient, 
economical consultancy services for a wide 
variety of petro-chem and chemical plan! 
projects — large or small — anywhere. 
Whatever the proiect. the unique LEE task 
force, backed by its strong pool of top-class 
engineers, designers and draughlsmen can 
guarantee the best-qualified people for the 
job — for precisely the duration of the 
contract — at tightly controlled costs. 

There is over a decade of LBE know-how 
and experience. To find out how these 
could help you, get in touch with us. 



WORLD CHEMICALS VHI 


Sharp falls in investment 


By ANN TAYLOR 


All projects 


While capital investment in Already, a vital decision on the $1,3 30m. in 1971 outside the : 

the chemical industry worldwide next major ethylene plant for U.S., or over 15 -per cent, of TABLE 1— EXPORT CONTRACTS BY WORLD AREAS 

showed an 11 per cent, annual ‘he UJv. basic building block total chemical investment in 

growth rate in the 1960s, com- chemicals — has been these areas. Over 50 per cent 

pared with 6 per cent for all del4 - ved ; of this was in West Europe, 

industry, the economic recession * nYestm ent worldwide in 

starting this decade hit the in- Wo“ “£ Major changes 

dustrywhenit was dawn._1970 totalled 50me Theta have been 


In band 


West Europe , 

Middle East , 

was characterised by extensive also be more selective. A survey changes in the distribution of East Europe .... 
and costly under-utilised of export contracts by Chemical investment both by product par Fa st 

capacity, more large plants Age International this year, sector and on a geographical-- .. . 

coming on stream, slower which gives some guide to the basis. West Europe has I ' a * m America . 
demand growth, leading to a 31416 0Jf divestment around the remained the most important North America 

substantial drop in profitability worid - showed the total value of market, followed by the Middle Africa 

and many chemical producers ttese contracts at £4,574m., or East; then comes East 
started to cut back on their 15 7 P er below the pre- Europe and the Far East .... 

investment plans. vious year's £5, 430m. Petroleum refining and TOTAL .... 

Recent surveys of chemicals UJv. chemical companies are re ^ a ^ ed projects rema in the 

investment by Chemical Age not the only ones to carp about product sector, repre- -■ 

International on a country-wide the problems of raising prices, s^^ng 44 per cent, of spending . 

basis have shown sharp falls the competitive situation which West Europe or 18.5 per cent. 

— a 20 per cent drop for Bene- Is aggravated by continuously world investment, with .. - ■ ■ ■■■■■■■ 

lux 33 per cent for the rising pressures on profitability, **** TABLE 2— INVESTMENT IN WORLD AREAS BYPRODUCT SECTOR— (fm.) 

Netherlands. 37 per cent for and currency fluctuations, all of mg, 23.5 per cent down on 1972 “ 

Italy, more than 23 per cent for which make it difficult to plan ““ we M below 1971. Again, 

France and 5.7 per cent down investment for the future. E ? rope . ** “J* 

for West Germany. Hoechst chairman. Dr. Rolf bnportant area m the world for 

The U.K. Chemical Industries Simmet remarked recently that “Y 


1973 

1972 

1973 

1972 ; 

No. 

£m. 

No, 

£m. 

No. 

£ra. 

No. 

£m. 

308 

L294 

847 

1*652 

175 

822 

220 

1.Z8S 

119 

923 

88 

831 

88 

705 

75 

782 

190 

671 

160 

746 

149 

544 

119 

587 

173 

671. 

154 

858 

134 

497 

113 

731 

. 131 

489 

111 

702 

97 

343 

73 

337 

67 

282 

53 

.297- 

49 

246 

31 

157 

44 

162 

41 

244 

30 

132 

23 

Ilf 

31 

80 

27 

100 

IS 

62 

16 

if 

1,063 

4*574 

981 

5430 

741 

3,451 

672 

3,975 

Export Contracts Survey June la. 

1973. 




Association forecast a drop in German price index for 


ment Fertiliser projects 


was 


capital expenditure this year to chemical ^ products WIin ^ 

£290m. from a provisional figure m * 982 - hJ *r “* bulkof spending in the develop- 

of £3I0m. in 1972 and an actual said . » as much as 40 per e^trie? The WeS 
figure of £362m. in 1971. Over™™- l ™* r _ Continental r fcT «S 


Nevertheless, there will be 


chemicals spending should investing in plant in the I rrrni e- ^j' e 
remain static at around £3 00m. diate vicinity of its markets and East 
a year. has emphasised that opport- 

unities for expansion lie mainly 
in overseas production. • 

Frozen prices 

At this moment, however investments are aJso threatened and into the 1980s and to sus- 
rt.K. companies are complaining b - v Government measures, in- tain that growth, enormous 
bitterly that insufficient profit- eluding an investment levy in sums of capital will be required, 
ibility, frozen prices and lack tbe . fojmer and a possible o ne 


tion of chemicals 
German and Dutch chemical demand throughout 


to 

the 


meet 

1970s 



Plastics, 

Heavy 

In- 

Petrol’xn 

Fcrti- 

Industria 


fibres* 

organics 

organics reftningt 

Users 

gases' 

West Europe 

67.3 

301.2 

86.0 

573.0 

122.5 

55.0 

East Europe 

118J2 

234.5 

54.3 

103.5 

114.3 

20.4 

Middle East 

51.2 

34.3 

9^ 

436.1 

198.5 

4J 

Far East - 

77.0 

J4U2 

3L2 

365.1 

227.0 

16.6 

North America 

4.4 

23.5 

4.3 

165^ 

34.8 

11.0 

Ti*Hn America 

45.3 

111.0 

7.6 

206.0 

84.5 

2^- 

Africa '.... 

6.5 

0.7 

9^ 

47.5 

49.3 

7* 

Anatplasia 

5.8 

2-0 

5.6 

31.5 

— 

2 .8. 

Total (£ul) - - *. 

375.7 

848.4 

207.8 

1,727.9 

821.0 

119.6 

Total (per cent of total investment) 

8 J2 

18.5 

4.5 

37.8 

17.9 

2 J6 

• Category comprises plastics, synthetic rubber and synthetic fibre projects, f 

Including naturz 

gas projects. Source: Chemical Age International Export Contracts Survey June 

i 15, 1973. 


MAYBREDGE CHEMICAL CO., 
LTD. 

Largest independent producers of new chemicals 
for biological screening; 5,000 new chemicals to 
be made during 1973, and supplied to pharma- 
ceutical and Agrochemical Companies through- 
out the world. 

TEMTAGEL, N. CORNWALL, U.R. 

Tel: Tintagel 453/567. 


prices and lack “““ One recent prognostication 

tax In the latter Numerous Ger- waa ** 1116 U,K “ sharing of the feedstock price canised rubbers, production. complex wholly owned by PHf 

jSSFffi ^CIA^have^ld'tte E- « ^ ^ Other newly announced multi- ft j™, a joint venture " 

Government in no uncertain*** Phoned and in 1972 jEtoStfiJ S J CU 2*“ E - „ ■ ■_ ventures, mdudrog ttB State with Japan - T 

terms that the British chemical domestic investments fell by to-output ratio, the industry J5f K ? resent of con * * e ,? u Japan Petrochemical Compm 

industry has lagged seriously DM800m. to DM4,500m. Dutch would have to invest around Slderabl f co^>eration by major Po^ (U.S.) and Rhone-Poulenc _is planning a $70m. inves 
behind other industries in chemical investment ^expected £3 i0 oom. between 1972 and 1977. o p ^ fa ng 4 m ®*? t in _ s ^ T . ene _. butadie 3 - 

announcing Investment plans 
this year — a situation which will 
cause hardship for other indus- 
tries down the line, who 
on the chemical industry 

their raw material supplies, proportion is going Tll JllLm _ , LJ _ 

Such shortages have alreadv hit and they are planning very con- huge volume plants must push of these plants, as well as being and Twffimashexport (USSR), j ect at Sarnia for Du Pon 

hard in the plastics sector, for siderable U.S. investments in companies into more sophistf- a base to* the regional market, *^tsm (Japan) are planning a Polysar and probably Unip 

example. the next five years. This is cer- cated planning and, probably, an assortment of products is J 200 ®* complex for Vie tnam; Carbide Dow having lately wit 

Unless the Government's tainlv one trend to watch— closer to the consuming end of made and supplied on a supra- Sumitomo (Japan) and the drawn. 



Ph SJ increasing investment by Euro- the market Hence the import- regional basis to the whole Eure- Singapore government are co- UndQubtedIv , oint ventl ., 


European association of national of labour permits a hi g h, con- ^eu e plant and downstream r uture 
chemical federations, whose ob- tinuous utilisation of plant P^ts with other Japanese com- 

ir —.—.SI. r_ j . ■ nini^e tn mma nn dTPnm Tiv PfOUlcma 


as capital 
increase 


fiuancir 
and ris 


price 

serious cut back in investment South America. 

will have long-lasting effects. One feature of world chemical ~r — Z — ; naniec to pomp on «tpeam hv pv« ui vma lucieasc aim ris 

Jack Cal lard. ICI chairman, has plant investment in the last ten fi OTr J «.at° developing coun- y sharing becomes more essentia 

openiy AM Out U-K pnee J ears b«n tte high p^por- ^ti^.ohTusTd^ * “J ^donesip will Mve a 51.000m. 

controls may tip the balance in tion made by U.S. companies ba5 ^ for forward investment ft ere is no local market and Petrochemicals complex. South 
investment overseas - accounting f°r k. indusS S^not ro^ete ^ ^ ^ ^est. by 1980, also 


favour of overseas 


For quick relief from 
transport upsets 



Freightliner soothes the 
Chemical industries transport problems 


The Freightliner door-to-door container services 
can cut delivery times and trim costs for the 
chemical industries. Freightliner wii! tame your 
ulcer, smooth away your headache. 

If you are spending money to trunk chemicals or 
anything else for that matter, consider Freight- 
finer. It's a unique container transport system 
with most transits overnight and delivery next 
morning. 

There J s a network of more than 60 Freightliner 
routes to terminals and container ports throughout 
the country. The Freightliner service is safe. 


transits are smooth and door-to-door your goods 
stay in the same container. Of special interest to 
you is the Freightliner policy of negotiating rates 
for each job. 


Try Freightliner 

\bull find itb a relief 


I'd like lt> know more about the Freightliner sorvice, please. 
NAM E 


BUSINESS ADDRESS. 


A3 


Freightliners Limited 


To: Freightlineis Limited, 43 Carrington Street, London, NW1 2LR, 


planning by the _ __ __ 

throughout Europe, with the m' ’'the Idghly^^industeSised “T? 1 ™ 1 ? A ?° 0 ;®99 t0 5L cra, * er 


Pipeline networks 

Another significant feature 

backing of the Eiropeai ZJZL ^*eUted facUlties!^ The^ ^ ethy^ the large and growing trail 
Economic Commission. . ^ because 01 msgnr lene plant wil] pr0 bably be in chemicals with a trend I 

The technical advances which ■ - - - by Japanese and Indone- bulk movements of large t« 

made possible the economies of Grave doubts mterests whilB &e down- nage products, which hi 

scale and helped reduce prices stream units will be exclusively entailed increasing investmei 

drastically over the last decade However, things are changing. Japanese owned. It will utilise in pipeline networks. *Hj 
cannot be maintained in- Th . e histor y of U.S. chemicals natural gas ftom Sumatra rather Spaghetti Bowl of Texas is tfc 
definitely. Indeed they will be P oint f a lesson. The US. petro- than naphtha as feedstock. largest, involving 25 or so pn 
of far less significance in the chemicals industry developed ft ft e East bloc, these types ducts carried by around 1C 
future. The sanctity of the idea on tte 6351 where the raw of joint venture and exchange companies along 2,000 km. r 
that the larger the plant, the materials and markets lax and linirc are also common— the Pipelines. This started wii 
lower the costs of production £Tave doubts surrounded fte latest being a by Romania transport of ethylene in 193 
has been somewhat undermined prospects for fte Gulf coast and Yugoslavia whereby the In Europe, the ARG ga 

and its generally agreed that However, the abundant (until latter will supply 52,000 tons/ principally involves ethyl en 

the optimum size for a plant recently) supplies of feedstock year of ethylene and 50.000 tons coring between producers an 

must be calculated on the size and energy and iow prices for of propylene to Romania while, customers in the Netherlana 
of demand for its products. In them, phis the advantages of ft exchange. Yugoslavia pur- West Germany and Bclgiuii 

future, the very large olefin water transport overcome any chases chemical raw materials. and soon t0 include Franc* 

plants will only be economic in qualms. The combinations are endless. Other products, such as prop: 

tew parts of fte world. In A similar picture is emersine In Ttalv. RP and A NIG have, a leoe, ammonia, chlorine, an 



smaller plants. 


Definite dangers 


CAPITAL 


plant 


INTERNATIONAL 


LIMITED 



have a joint company, Puerto 

centra ting on first generation Rico Olefins Company, which In the U.K, an ethylene lin 
chemicals, thus utilising their gets feedstock from Corco for connects ICI with Shell am 
vast raw materials and energy olefins production and in turn depending on whore the nea 
supplies. To-day, even ethylene supplies raw materials, particu- cracker is built, may we; 
Over the last decade, the size. f 11 - ammonia can be success- iarly ethylene, for PPG’s vinyl eventually connect eithi 
of olefin plants has risen transported by ship. This chloride monomer and ethylene Grangemouth and/or Bagla- 
dramatically from 70,000 tons/ means ™*t the 1980s will see glycol plants at Guayanilla, a Bay. 
year to 500,000 tons. A 1m. more sophisticated second 
tonner is technically feasible, and third generation chemicals 
but no one has built it and being made in the U.S. and 
Professor Timm of BASF has other developed countries and 
publicly expressed relief that the producing countries will be 
his company's plans for such making inroads into these 
plant were not carried out. secondary industries. The more 
There are definite dangers in sophisticated second and third 
having so large a plant at one generation products are less 
location." Instead, the ROW sensitive to raw material and 
cracker at Wesseling is limited energy costs than basic 
to the conventional 450,000 tons, chemicals. Hence the trend 
With the larger plants, the towards greater emphasis on 
lead time between investment res€a rch and development 
decision and completion of con- ®PPHed to derivative, specialised 
strncftm is longer and the con- chemicals, 
struct! on timetable itself Furthermore, the availability 

becomes vulnerable to many out- °* ^ ar * e sums of capital to the 
side influences. Thus large sums oil-producing nations will 
of capital can be tied up in an inevitably entail further invest- 
unproductive way for some ment in the downstream pro- 
years. It can be a long time ducts and ^vestment over- 
before new plant is operating at including, no doubt, the 
full capacity and the lowest pro- * J ’ S ‘ 
duction cost achieved. Even . 

worse, it can flood the whole iLtliyieiie plants 

market In future, many if not most 

The industry is subject to the major new ethylene 

worldwide inflation on costs, plants in Europe will be built 
while continuing growth in 4dd operated by several corn- 
demand exists worldwide, so paries, such as the already 
docs the threat of overcapacity mooted ICI-Norsk Hydro .or 
remain. “Failure to strike the ICI/BPCI ventures and the 
correct balance between co- existing French Association du 
ordination and competition Steamcracking uiut at Feyzin 
could undermine the financial consortium including Ell 

structure of the industry, with Aquitaine, Solvay. Rhone- 
disastrous social and economic Progil). The industry is already 
consequences,” according to Mr. noted for its incestuous rela- 
E. Werner, a managing director Uonships, particularly at. the 

of Royal Dutch/Shell. {■*» P° rt “ mplexes «> ch “ 

__ , ... ... Rotterdam, Antwerp, Fos and 

One factor that needs to be at Grangemouth. Feyzin. Perms 
taken into account too is that ang Mocrdijk, where there are 
10 per cent of the total capital innumerable over -the -fence 

cost of a new chemical plant exchanges, 
now goes for anti-pollution ft japan there are many 
equipment and environmental joint projects,, supervised 
conservation devices. Another by Mm, particularly for 
is that, unless the economics of ethylene. At Wesseling, West 
chemical production become Germany. ROW (the child of 
more attractive, there Is no BASF and Shell) started up its 
reason why the oil companies cracker this year. ROW supply 
should channel their limited butadiene and styrene ■ to 
feedstock resources to this end.. Deutsche Shell Chemie from 
Indeed, to encourage future plant designed and built by 
investment, there must be a BASF, to feed Shell’s vul- 


CPI specializes In the international when co-operation between many 
financing, consortium management different companies has to be orga- 
and supply of complete plants for nized. There are two ways of doing 
the petroleum, petrochemical and this, either working with an engin- 
chemical industries — a necessary eering contractor, or procuring a 
service when the supply of . new complete equipment package. CPI 
capital is severely restricted and works in both of these ways. 

gCED SA- 

^4# 

CHEMICAL 

ENGINEERING 

DEVELOPMENTS 


CED specializes in consultancy and and fertilizer projects. 

in marketing in the fields of new Marketing activity includes the 

technology related to procesr plant, promotion of the services end 
Consultancy activity includes feasi- capabilities of industrial research 
bility studies and technical advisory/ organizations. Specialist help is 
project management work specfR- given in the commercialization of 
cally in petroleum, petrochemical new technology. 

. Contact CPI andlor CEO at 

10 Storey's Gate, London SW1 . 

Tal : 01 -930 7502. Telex : 24955. 

Telegrams : Chemeng London SW1 . 

Members of the 
Mitchell Cotts Group 




WELDING 
PLANT HIRE 

Manchester MS 2TT 
061-872 3207 
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but credible 


By JAMES MCDONALD, Shipping-Correspondent 


O-YEAR-OLD supertanker large profits for tanker owners 
351000 deadweight tons, with ships free for charter, 
g about $3bm. at contract ** a comparison- at this time 
' suld last month for over j n >«1. the charter rate for oil 
... * . tankers,, according to the 

without anr lucrative Munibn in(Jex , wa5 WorWscale 

t contract. Freight rates 57. Last year at this time the 
>w so high that, on single index was 9fc At tlie end of. last 
:k, medium-sized vessel® week bad reached a record 

upertankers can earn a ^ Ye £ on a l°/ sse ' 

ixt -w - . supertankers of 200,000 to 

of almost .00 per cent. 300,000 deadweight tons can 

■reak-even operating costs, breakeven on costs at charter 
ditinn, there is a -heavy rates between Worldscale 40 
id by U.S. oil companies and 45. 
lartered tonnage to feed " Despite, higher operating 

untry's energy demands. : Profits in the tanker 

. .charter market at to-day's rates 
t is the current picture - a ro‘ therefore highly attractive, 
oil tanker charter market. One broker instanced the case 
?r rates for oil tankers are of a 250,000-tons supertanker, 
ir highest-ever level, and chartered for a year at a .rate 
*s in the tanker market- ** u * 1 t0 WorldscaielTSSuch 
\_ji_ nn : B . . a ship would need about $5,000 

edJy not always noted for a<Jay for operating expends. 

.te forecasting— can see no amounting to about 34.4m. over 
s decline in rates - before a year. With an income over the 
Spring. .. . _ year of about 526.3m. gross, the 

main reasons for this net return after operating costs 
led boom are' the belated T** be about ?22m * ' 

ition this spring of the ITnApm; nan 
.nergy gap, and The panic §^P 

d by the -militancy^, the - A tanker broker has estimated 

.in oil exporting nations. * at a second-hand supertanker 

AM mni « 4n L' in the 250,000-ton range, sold . 

oid companies have ^ s year ror about. $80m., can through unc winter and into 
1 to charter tonnage. The ggj-n about $10m. .per round -next spring, 
s need for oil will not, of trip between the Gulf and the The broker's forecast, was. 
, be satisfied simply by a UJC or Continent on a two- subject to there being no - major 
. of chartering. "But- the month basis. In a year, such a interruption of supplies from 
y this spring eliminated ship should be able to earn the Gulf, and' Libya to western 
sual summer setback in gross around $60m. at current and U.S. customers. Assuming 
-r rates.' single voyage rates. This makes this, there will be still greater 

mally there is a fall in ' sense of -the $90ra. sale last -U.S. demand for oil from the 
• freight rates during the month of the A- P. Stoll ex Gulf and Libya to fill its energy 
sr, followed by an autumn 2SS.t)00-tonner. gap in the next few years. 

L This has not happened “The rates are ridiculous but With ports able to accept 
?ar. On the contrary, the credible,” said a 1 leading tanker tankers of only 80,000 tons 
shows .the rise in rate® broker, who also foresaw a con- loaded on its east coast, the 
immer and the consequent tinuing . high level of rates U.S. will have to consider 
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several costly alternatives dur- 
ing this time. In the Jong term, 
it may dredge channels and 
enlarge ports to take tankers up 
to 300.000 tons on the east 
coast. In the short term, it 
must consider offshore tranship- 
ment buoys or transhipment 
terminals in the West Indies 
where 300.000-ton ners can off- 
load into tanks or directly into 
smaller tankers, so creating yet 
more demand on the tanker 
market 

Fortunes in the shipping 


industry . .are traditionally 
cyclical, and professionals tend 
to “sell out” at the peak of a. 
market. There is certainly a 
peak now, but' in the circum- 
stances even the professionals 
are reluctant to take their 
profits on the /spot market and 
accept safer three to five-year 
timecharter contracts. ' 

In this situation some tanker 
owners are finding that it may 
be as profitable — and safer — 
to sell the contracts for ships 


they have on order with 
reasonably early delivery. A 
supertanker ordered two years 
ago with delivery next year 
might command a premium over 
the contract price of up to 75 
per cent., if only because most 
nf the world's shipyards have 
full order books up to 1977 and 
1978. 

One example of this concerns 
the major British shipbuilder 
Swan Hunter, which entered the 
ship financing, leasing and 
chartering field this year 
through its partnership with 
Maritime Fruit Carriers of the 
U.S.. in a new company. Swan 
Maritime. This company, in 
which Swan Hunter has a 25 
per cent, interest and MFC the 
remainder, has placed an initial 
order for 20 ships, worth about 
£150m.. with the Swan Hunter 
group. These will be super- 
tankers or ore-bulk-oii (OBO) 
carriers for delivery between 
1974 and 1976. 

With the current demand for 
tankers for early delivery to 
take advantage of high freight 
rates. Swan Maritime could 
make a considerable profit (and 
there are suggestions in the 
trade That it might do just this) 
in selling some of these ships 
for 1974 or 1975 delivery to 
other shipowners. Meanwhile, 
providing Swan Hunter’s 
tenders remain competitive. 
Swan Maritime intends to order 
more tankers, OBO’s liquid 
natural gas and petroleum gas 
carriers to bring total orders to 
over £5 00m. 

Mr. Tom Mclver, Swan Hun- 
ter’s managing director, says: 
“Shipbuilding has been on the 
losing end of the wicket for 30 


years. .We hope to share more 
in some of the cyclical profit- 
ability of our customers,” and 
its arangements with MFC are 
a means whereby profitable 
freight rates can work back- 
wards down the chain to benefit 
the shipbuilders. 

The dry-cargo tramp shipping 
market has not shown such 
spectacular rises in rates over 
the past year, but they are still 
at levels which offer consider- 
able profits. Here too. events 
have confounded forecasts that 
rates would fall from ibe spring 
peaks. 

Large U.S. grain sales lo 
Russia in the middle of last 
year signalled a turn-round in 
the dry-cargo freight market. 
With a better Russian grain 
harvest this year, the USSR uiay 
not have a similar influence on 
rales, but the possible gap in 
demand is being filled by - im- 
ports of grain and foodstuffs 
into the Indian sub-continent at 
high freight levels. 


Outlook 


In the Far East, mainly 
because of a considerable 
shortage of tonnage. “ drama- 
tic” rates have been paid by 
charterers to cover August and 
first half of September positions, 
according to one leading broker. 
Tonnage has been fixed at 
around $8 per ton, basis delivery 
Japan, for timecharter trips to 
the Continent. Nearer 59 is 
now being asked for similar 
trading — about $2 to $3 more 
than the profitable levels of a 
month ago. 

Brokers commenting on the 
dry cargo freight market seem 
agreed that the outlook for 


tramp-ship owners remains verj 
healthy for the resi of this year 
and perhaps well into next year. 
For despite a decline in trans- 
atlantie grain rales from $12.5 
to $11.75 per ton jn August, 
other raLes reflect the trend 
more accurate!*? arrording to 
Eggar Forrester, the London 
brokers. In the U.S. Hampton 
Roads lo Japan cual trade, rates 
last month reached a record of 
$16.50 per tun. compared with 

512.971 in July, and .contracts 
were negotiated at between 
39.25 and S9.50 for 1974 com- 
mencement for one or two 
years' trading. 

In the period charter dry- 
cargo market there . bus been 
a steady demand for tonnage 
at rising rales. Ships in the 
25.000-27.000 deadweight tons 
range are obtain in a about S7.25 
per ton for 12 months' trading, 
compared with about S6.00 per 
ton at the beginning of August. 

It is usually unwise tn fore- 
cast too far ahead in the ship- 
ping industry. But in the 
tanker sector, forecasts . of 
increasing demand for energy^ 
and Dn the dry-cargo side, fore*- 
casts of expanding world trade 
make ship-cuyj’ci-'r unusually 
confident about the future. 

Certainly there is no hidden 
surplus of shipping which 
could enter the market tin? 
expectedly and upset current- 
rate trends. At the end' of 
August, according to U.Sg 
Chamber of Shipping statistics! 
only 1T3 merchant vesseftj 
aggregating 795.000 greiss tons 
and representing well under foS. 
per cent, of the world merchant 
fleet, were lying idle. Thi.s waS 
the lowest unemployed total cj£ 
merchant shipping since Janij 
ary, 1971. ■* 
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cath meeting sought 
a London teachers 


OUR LABOUR STAFF 


National Union of Teachers Government recommended the 
Mik an early meeting with correction of anomalies which 

mie Minister following the ? ad 
n _,. „„ freeze haa broken a link between 

Pay Bo^rd report on pay g rW2ps or because it bad 
lies which the- union U p se t formal pay procedures 
is directly responsible for used to .compare one group with 
. ea tuned breakdown '■ of another." 
ion services in London. As part of its London allow- 
meeting of- the NUT 8 ™? campaign, the NUT is 
vc at the week-end-decided calling for an early meeting of 
a for urgent payment of the teachers Burnham Commit- 
es in the £ll*a-ycar tee, K also plans to organise a 
1 allowance fur* around deputation to. meet Mi.s Margaret 
.caches. :- , - Tocher* Secretary Cor Eduea- 

• .. lion, and to cull a meeting of Its 

hq| ' ' Members of Parliament. 

J4U . Approaches will also be made 

ixeeutive "totally rejected" 10 other teachers’ organisations 
v Board's anomalies report and to public sector unions disi- 
mg to recommend “special grantled with the Pay Board's 
increases for' '.London failure . to . .. satisfy. similar 
:s which tbu NUT claims *• special case” claims, 
lecessary .lo. . curb the Several other unions are plan- 
ting teacher shortage. ning to follow up the Board's 
has led to the recent report with pay claims on behalf 
iclion of part-time cduca* of workers who. they believe, 
lfi schools affecting 12.000 satisfy ihc report’s criteria for 
The threatened .. hreak- special increases; 
n the capital city’s cduca- - - 
unices “stems directly n^npral demand 
be Pay Board's .failure to;' jr - nera * aemuna 
uend an increase- 1 in tbp ' Leaders of 47,000 pas workers 
1 allowance.” . says the are likely to decide this week to 

lodge a claim, while unions 
hors leaders believed they representing 27.000 water 
i a Wished a ease for raising workers will discuss early .next 
lowancc to £300 a, .year month whether to lodge a 
• the Government’s' pay separate claim for special pay- 
in submissions to the Pay .meats or la include, the demand 
in July. They claimed that in a general wage claim to bo 
tent on allowances would submitted in November, 
wen reached last- Novem- Both groups claim established 
it for the intervention of pay links have been broken with 
y freeze. electricity supply manual 

Board's report to the workers' pay settlements. 

nion conference seeks 
etion over strike case 

jl OUR OWN CORRESPONDENT 

tiERFbOL TRADES Council the national building workers' 
vnee at The' week-end strike a year. ago. 

^ f«»i- a national dav of A senior member of the 
. . ,.i,' nn „„ 1 Mersey port: shop, stewards .com- 

™l acl,on on 0ctobcT s ■ oiittce told the. delegates that it 
24 men are to' appear in u - 0 ui(t recommend a total sign- 
al Shrewsbury on. charges page of the 7,000 dockers , at -a 
the 1S75 Conspiracy and' mass meeting to be called 
lion pf Property Act. If shortly. At a similar meeting 
art of a six-point resnlu- in Liverpool a week ago only SQ0 
iproved without dissent at dockers attended and no decisioh 
iturday inerting -attended was taken. 

rc than 800 delegates' from . A call was also made for sup- 
11 . the provinces, Scotland port from the car industry on 
ales. ' Merseyside, but it is not clear 

. conference also, proposed how much actual support there 
. -.ass finmonstnition in will be. it was announced that 
- sbury to coincide with .the £1,000 had either been raised or 
5 arising out of picketing promised from the delegates to 
r its in North Wales during launch a fighting fund. 


National savings hit 
by interest rates 

BY D.ONALD MACLEAN 

NATIONAL SAVINGS receipts decided on an increase to 7.5 per 
| continued to exceed withdrawals cent, tax free (10.71 per cent, 
in August, as revealed by the grossed-up) from October 1. 
preliminary returns, which show At the same time, small savers 
net receipts at £24.8m M com- are offered 103 per cent, to 11 • 
j pared with £47.Sm. in the same per u.int. by local authorities on < 
month last year. relatively small 'sums for a year 

Members of the National or more, whereas in mid-July 
Savings Committee are “per- 9} per cent, was a common bid 
turbed by the effects of unprcce- for similar periods. . 1 

dented conditions in the fixed - 

interest security market,” Sir cl _^r_n 
Robert Bellinger, president ahd onomajl 
chairman of the committee, said. The difficulties facing the' 
But the members “consider that, National Savings movement arc; 
In view or tiie holiday season, highlighted by the fact that the 
National Savings have withstood net savings of £49.5rn. over the 
the initial impact of the. strong first flV€ months of the financial, 
competition very welL year , excluding undistributed ' 

Sharply increased competition interest, amounted to a sum lessj 
for the movement has followed than the £53.6m. required to 
the July official measures to raise meet interest pavmenis on. 
interest rates ip general, largely National Savings Certificates. [ 
to strengthen sterling. "In August alone, there were 

Since mid-July, major banks n et withdrawals .of £lm. - from ' 
have increased the rate they pay ibe movement if undistributed- 1 
on snial! deposits from 6i per interest is excluded, 
cent to 93 per cent.— a level they v Easily the most popular 
have been asked by the monetarv National Savings channel at the- 
authorities not to exceed in the moment is the British Savings 
ease of deposits under £10.000. Bond, which brought in £9.9m., 
The building societies have in ne * m August, and £39.5m- over 
the same time reversed an the April-August period. Over . 
earlier decision to lower, their its full-term of five years the : 
major investment rate from a Per cent. Bond earns interest' 
tax-free 6.75 per cent, (or 9.64 of 9-4 per cent, grossed up at ! 
per cent, grossed-up at the fbe standard tax rate.^ 
standard rate of tax), and have Table Page 37 


Tyne/Wear radio 


FINANCIAL TIMES REPORTER 

METROPOLITAN Broadcasting, 
the local radio group headed by 
Sir* John Hunter, chainnan of 
Swan Hunter, is to be awarded 
the Tyne/Wear radio contract, 
the Independent Broadcasting 
Authority confirmed yesterday. 

The news comes two months 
after the. IBA named Metro- 
politan Broadcasting as the lead- 
ing contender of the six appli- 
cants for the franchise. 

The move is still subject to 
contract, and the full composi- 
tion of the company will, not be 
announced until all the details 
are completed. Broadcasting is 
likely to start next summer, and 


programme plans will not be 
published until then. 

As well as occupying the post 
of chairman. Sir John Hunter is 
also Metropolitan Broadcasting's 
chief executive. 

Its general manager is Mr. 
Bruce Lewis, for the past five 
years a presenter and newscaster 
with Tyne Tees Television. 

Among the company's other 
directors are Mr. Bill Elliott. 
Conservative MP for Newcastle 
upon Tyne North, Mr. Jim 
Harper, regional secretary of the 
Union of Construction, Allied 
Trades and Technicians, and Mr. 
Paul Nicholson, joint managing 
director of Vaux Breweries. 


Nixon more unpopular 


i 


PRESIDENT NIXON'S popu- 
larity rating has slipped further 
despite bis efforts to restore con- 
fidence in his leadership, accord- 
ing to a U.S. public opinion poll 
published yesterday. 

In a nationwide Gallup poll, 
only 35 per-cent, of those inter- 
viewed approved of tbe way he 
was doing his job. This is 3 per 
cent lower than in tbe previous 
; poll, taken shortly after Mr. 
Nixon made a television speech, 
on August 15, launching an all- 
out effort to put the Watergate 
affair behind him. 

The poll also showed a 


majority still believe he kneffi. 
in advance of plans lo “bug” 
the Democratic Party head- 
quarters last year, or condoneB— 
the attempted cover-up. 

The poll is published on the 
eve of a new round of televised 
Senate hearings into the Water- 
gate affair and related political 
activities during the 1972 Presi- 
dential Election campaign. Mr. 
Samuel Dash, chief counsel for 
the Democrats, said the hearings 
would try to determine the 
extent of efforts by Mr. Nixon's 
supporters to undermine the 
Democratic opposition. 


Kenya claims £7.5m. 
bill as IMF host 


Kleinwort Benson 
stands for international 
merchant banking 

in the 


BY JOHN WORK ALL 


NAIROBI. Sept 23. 


KENYA is already claiming with 3,500 big-spending officials. 
£7.5m. in foreign exchange from delegates and observers, plus 
the World Bank-International ™ any wives, and over 500 

«»-? fiFHka ^' r0D ‘ 


,,, ... .. H , c wo. jJanv have 

begins here to-morrow. That is booked for expensive ’safaris! 
well over the cost of the Ken- after tbe conference. Part of the \ 
yatta Conference Centre, where expenses of delegates will be met ' 
the five-day meeting is being by the World Bank, which is' 
hBld. put at £4m. The figure paying portions of cost in gold.' 
was given to-day by a former to Kenya. i 

executive director of the IMF. To-day -there, was a police! 
Mr. Maurice P. Omwony. and swoop on backdoor money 
confirmed by Kenya Central changers trying to cash in on the ; 
Bank sources. situation. Considerabiv morej 

Mr. Omwony is now on the than current exchange rates aref 
staff bt the IBM World Trade being paid for sterling and: 
Corporation iq Kenya, and was dollars. . ' 

partly instrumental in negotiat- - 

lug for the World Bank confer- World Banker rohfaed 
enre .to be held In Nairobi. - TW ™ roooea , 

Quoting the £7 .5m. figure. Security was tightened a", the 

to-day's Nairobi Sunday Post conference centre to-day as; 
said the estimated earnings for Finance Ministers and bankers: 
Kenya of the conference were continued to arrive in Nairobi.; 
about 10 per cent, of Kenya's A police post has been estab-i 
total exchange earnings From If shed in tbe heart oF the centre. ■ 
regular exports last year. A This did not prevent the day-, 
conference source, however, light robbery of Si 50 from a : 
while not disputing the figure. World Bank Executive director.; 
said that put against it must be Mr. William B. Dale, - an . 
the cost of imported necessities. American, yesterday. He was : 
equipment and luxuries for the stopped in the street by two well-, 
comfort of the delegates, such dressed men posing as police-, 
as sophisticated telecomiminics- men who said they were check-; 
tious. equipment. “Whisky- ing up on currency violations: 
alone will be a big figure." be and asked to sec v.-hat money he 1 
said. was carrying: When Mr. Dale 

Nevertheless the Kenyans took out his woUet they snatched 
have ■ .right to be optimistic, it and ran off. ' 



sense 


ibe-men woo public support 

4 ATI ON AL Uninn uf. Rail* says that Government restrictions 

•n is to run a leaflet cant- on wage negotiations must - be 

in I nndnn nn Ttmrsrt-iv lifted tfl. fil«P a ChanCB Of «UCC6« 

Hi London nn Thursday ^ mi L^don Transport's 

for public support for n j m ».y,oinl plan to tackle the staff 
wage negotiations aimed shnrrage. 
ing the staff Shortage on Devised by the NUR's North 
11 Transport. . London district council, the 

leaflet explains that the leaflet urges people -to write to 
• cent, cut m services on the chairman of London Trans- 
>ndon Underground since port and to MPs demanding that 
s due to a chnmjr shortage immediate action be taken to 

T among, train grades. It speed the wage talks. - [THE CHAMBER of Shipping the lowest figure since January 
4 '• •'! reports -to-day that only two U.K. 3L 1971, When 355 ships of 

nfa*r Sjtrlfinac? Vsish for 'Ships, totalling lLOOO tons, were «W»0- Urns were idle. 

- -*** . /laid up for lack of employment "" " " ‘ : 

In his book. Unfair Dismissals ! at Uw 'end of August. • R EMPLOY PLAN 

the lowest amount of ACCEPTED 


Only two U.K. skips idle 


THAN 97 



per cent, of 

.'oes found to- have been and the Law; which is published i This Is 

th? «f Personnel; idle. U.K tonnage for almost . GJascow uiaoDin'- cua-eom- 

5 1 canipensk^jC it ig Mauagoiuem, Mr. : -Andfennan! three years.. On October J, 1970 . mittee has given Rrmploy per-; 
d in abook: published t«-^ ^ adds. -; 4 hat, although the Act [no British ships were .reported mission \to .ctmstroet a single-. 

; ^ reqiires rwjirgagement to be! to be laid up. . . 

author,’. MrJ.'&^.’:VUtder^^nusidercd.._by 'tribunals before; ^ spaefof flsSSTsnuxS^fMt. 

.-says that fifti year cbmpensatJon, in practice anr ■ n, T 0 ®® ho , w 1 ' ^ 'ft te hoped about 

Act onlj- about -2 per cmL award of -eompeosation .has been 1 merchant ships, totalling 1 95,000 itq people on steeL furniture 
cir jobs back. Ihp. rnnsl common remedy. . tons, were laid up on August 31 , making, 

* . • .-V'.:- i ■. . ' • i 


We have offices in key centres of the 
financial and business world. We have over 
a century and a half of experience and a 
leading position as providers of the 
complete services of a merchant bank in 
international banking, company finance 
and investment. 

Whether responding to calls for 
Eurocurrencies or Yen, selling famous 
British branded products in Eastern 
European markets, managing overseas 
pension funds or financing trade and 
industry Irorn Accrington to Alice Springs, 
the Kleinwort Benson Group is there to 
serve with skill, resourcefulness and speed. 


Kleinwort Benson 

Established 1792 

Head Office: 

20 Fenchurch Street, London EC3P 3DB 
Telephone o 1 -626 1 53 1 Telex 88853 1 

London Brussels Chicago Geneva Hang Kong New York Tokyo 
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PROFITS IN excess of £0.K7m . 

5? forecast by 
■Vortb Eastern Timber for 1H73. 

On an external turnover tin 
sharply f ram £4.42 m 


j»n ut'.nuai turnover in excess of 
rjftm. 


Jirsr half pre-tux profit expanded 
from £130 -'Jim % 1335. 100. 


lo £7.3*inv. 

Tho now week sets out in fine style with to-day's batch of 

, ni ,. , . - And in interim statements from Fisons. Ready Mixed Concrete and 

?he d lYect'ors* 'ex ,ioc ? Thu t^ ht" S , imo " En S i ,°^ r ;?»' "" Thursday there is further red meat in 

absence of unforeseen cireum- 1 ,v i ^ ia P 0 (-adhurj Schweppes and Dickinson Robinson Group 
>' : nice-. profii for the *ecnnd half n,1 ‘ u ‘ *"««»«" George U'inipey who a)!, likewise, produce six- 
will exceed ihai fur the liret. month progress reporis. Finally, there is Lapwrte Industries 
The increased proiii for the which puts nut its interim on Friday. 

period reflects noi only the higher 

sales but a fit durable lariat inn ^ 
in their composition m (hut a 


C. Early 



larger proportion %»as derived from emphases or food crops and the tt* l 

subsidiaries uhn?»* urolilnbilitr ri r, ' n - ,Cini aim is lo reduce rubber FOQ Hr VP SIT 

traditionally hi»"her than "the to around JV per cm;. V«..Ek J ttll 


aicrage (or the group, they state. 

The interim dividend is limited 
to l.Ojp p er 20p share net— cru-iI 
to last year's l.5p lto-'s The If'72 
Stoss total was 2.S470P. 

•»iir : -jr 


ipr: 

I A 4I».l , :iA 

335 J DO 15D.3DQ 

1 :.1 OiVi n',,1 

j :«■ Jflir !flu 


if the total leaving the balance 
m oil palms, cocoa and possibly 
other edibles uliich arc continu- 
ally being evaluated. 

Uvcimg. Kuala Lumpur. L'c lobel- 
ia. 

Chairman's statement Page 14 


and Gotch 


■'4. i *1 - 
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Exirm^i :urnui>-r 
Profit before lax 
Taxation 
X« nrnSi 
Kiiiorla.-s 
Inirriin rfirid.-rvl ' 

- Nr I on lii.-.l .^1 

i.ujfii. 

9 comment 


North Eastern has considerably 
more than doubted six- month 
profits on n rise of two-thirds 
m sales, so the jjroura is not 


Cussons’ 


on costs 

Increased fill prices — more 


FIRST HALF pre-tax protit of 
blanket manufacturers, ctc. 
Charles Karlv & Marriott fWifnw) 
increased by It per cent. Jo 
£1:12.527 

Prod urnon is now increasmp 
and if this trend is maintained 
and exports continue on their 
nreseni advantageous basis ihen 
the directors expect a “moderate ' 
:niprf.' - ejneni for the Tull yeir on 
_ i he £.720.745 for the year to 

On turnover up from ‘:i<5.7m. January 2»j. 1W72. 
lo £I8.Sm.. pre-tax nrnfit of * . ' . , 

Cordon and C»uh Hnldimrs ro-e .*? lhe Heh l * c ? nlra « 

from S227.ASS tn » record £270.450 '-'‘“.l 1 ™ Important French mai! 

in the year to March 31. 1073. °" le - r C ? ,:Cer -?J ia5 recentIy been 

. . obtained. This represents a 

Ai the interim stage. ** hen rnninr breakthrough within lhe 

nrnHr was up from £111.200 lo jjec Tor fiberwoveii blankets. Ihey 

£125.000. the directors pxoerred 
the m'v of profit would continue ' . 

throughout lhe rest of the year. '* r '. ,e<5 of V.arlorri floor cover ip? 
. , , . , . , J continue to expand both at home 

As Forecast the final dividend and oversea.--, 
is lifted from II per cent, to 12 ’. . ‘ " .... . , ’ ... 

per cent., raising the gross mini -' ,n fnrerim dividend of O.non 


lagging behind any in the great than twice the cost per ton than r '., 0 ‘ r ' _r to "■•T nrr cent l ,er ,H P •'bare, equal tn las; war' 
timber profits rave. Takmg - >car auo- will, affect the cur- [^“.SirnTnUase « «tv. U declared. Th & 1972-75 



ISSUE NEWS 


.f 1 


CFP seeks London 
quotation 

THE full profipectus issued in by rhe French State have bei 
connection with the application quoted on Lhe Paris stock t 
to the London Stock Exchange for change since 1829. 
quotation for 13.8SS.769 " B " The director!, feel that th 

shares of Compajsnie Franeaise should be able lo report 1H7.1 
des Petroles is published to-day. ba another satisfactory year f 
It is anticipated that dealings will the Total group, 
start on Thursday, September 27. Tbe imroduction has be 
1973. arranged by Morgan Grenfell a 

Compagnie Francaise des Co. autl Banque de Suez (LU 
Petroles- (CFPi was founded in with Cazenove and Co. as broke 


1924 as an oil exploration and 
production company. It has now 
grown to be the bolding company 
of a fully integrated multinational 
group generally known as 
“ Total,** which is engaged in all 


Particulars. Pages 38-41 
Sec Lex 

HAMMFLL BRICK 

llajnniili Brick Announces gi 


sectors of the petroleum industry. 697,109 now^ Ordinary sha 
Group consolidated profit after allotted to holders imder ■ 
tax and minorities has increased recent rights issue were paid 
steadily from Frs.442m. in 196S by 3 n-ni. yesterday In accord®, 
to about Frs.578m. for the year with me terms of the ii?ue 
1972. Unaudited profit for the 783.S24 12In rhare- at nop, • 
first six months of 1973 amounted balance number not taken 
to Fr$.292m.. an increase- of 10.3 have been sold for their bene 
per cent, over the figure for the and cheques for the premi 
first half of 1972 received, after all expenses 

The share capital of CFP is sale, will be posted to 
divided into 100.745 “A” and relevant holders on October, 

“>1 *>73 059 “B“ shares. The The Underwriters were 

French Government holds 95.9 per required to take up any sfo 
cent, of the “A” and 34.7 per cent, under the underwriting arran 
of the ** B." The " B” not held ments. 


The dividend total is shown lo 
be ’ covered approximately 2 * 
times by earnings. Last year's 


tom! w:,.s 2.] p. 


£700.000 pre-tax .a-t » minimum rent year prolit of Cussuns Group, 

target for lhe year suggests a says the chairman. Mr. S. H. 

prospect ivy p e of s.£ net which Cussons. 

represents a premium of a He would “welcome" a return 
couple of pom i>- over ihe 

softwood companies. But then when again the U.K. prniit v.ouid The company exports «»>, p ru ,tr 

North Eastern hvs some M/e- mure adequately reflect the periodicals, newspapers and book.-. Pr-.f-n-ii, •. lin-ie-.-ud- 

able non-timber interests while •■prominent marker. position acts as shipping and airfreight "nmm 'irdinatr* 

most of its lumber activities are which rhe company's products forwarding agents and travel .- • « 


bi- .o a'morj stableVeonomic cbmat'e 20 ccnt ‘ l,as envered 19 ?™?,. nn 


U.ur y- rr 
i9T3 it 1 :.- 

I £ 

152337 157.MS 

T5.noo .i> ooo 

»«■>-: S3 +M 
3 250 
17 *» 1HJB 


Mr. G. V. Burton, chairman of F iso ns. due to announce its 
interim results to-day. 

DIVIDENDS ANNOUNCED 


heavily related m ihe hardwood, 
plywood and veneer fields with 
all thai implies for a cushion 
against any downturn in residen- 
tial housebuilding. 


Consolidated 
Plantations 

Any major depression in rubber 


enjoy 

As reported on Augu-t 24 group 
P re- lax profit for lhe year io 
A pril I. 1U73. was a record 
(£S.87,2li7 (£500.557) for 53 weeks I 
ami the gross dividend is 2.1 p 
i2pi oei share. Turnover ex- 
panded from £9 .39m. to £10.$4ni. 

Profits recovered from their 
recent downward trend. A new- 
major product was launched, an 
overseas acquisition wax made of 
company which has considerable 


aeeni.s. and opera i es packing 
warehouses mid a computer 
service bureau. 


® comment 




Date Corre- 

Total 

Total 


Current 

of sponding 

for 

last 


payment 

payment div. 

year 

year . 



% 

% 

% 

Charles Early . ... 

tnL 0.32+S 

Feb. 4 u.45 

— 

2.1 

North Eastern Timber int. 1.05vJ5 

Jan. 1" 1.5 

— 

2.85 


Triplevest 
to earn 
pay more 

CURRENT estimates indicate that 
total gross revenue of Triplevesi 
for the year to February 28. 1974. 
will exceed the £l-23in. of 1972-73. 
and the final distribution payable 


...... ..ujv ! ., i. om , );in y which has conxuiernhie 

and palm oil prices veems unlikelv. na , cilt ' ral / 011( , lht . ih are of the 
m ibo Inrexecr-ble future. Consol.- ;, rincipa , product. Imperial 


Birmingham 
and District 
Investment 


pre-tax after vix months and * Equivalent after allowing for scrip issue, t Pence per share. ?On 
projecting that sort of growth for “P' 1 * 1 increased by rights and 'or acquisition issues, j Net equal- to 
the full year's points tn net earn- * ast ycar ' s 8 rns S 

ings of Op and a prospective p »e ■— bb^ p— n— — » — ■ a— — laMwa — — i 
at 2fip of around 81 times. On 
trading grounds Early is plainly 
not an exciting share for it can 
ne' er be easy to work up enthu- 
siasm fur i lie blanket business, 
lei the group now reckons lo 
have a foot in the European sales 
door. iLs historic yield is over 


Hinitxon Print (Section. Pa 
Printing). 

Sainsbury (i.t t Sect: 
Foods l. 

Sterling Industries (Sevbi 
Industrialsl. 

Gusto magi 

betters 

forecast 


Countryside Props, 
expansion 


gross on Income shares making STRETCH SEAT COVER mz 
a total of about 4.75p against faciurcrs Cusfomagic Manurac 
4.035p. ixig has bettered its forecasi 

Meanwhile an interim of 2.14p more than £220.000. by turr.- : 
gross — 1.49Sp 'net — is declared. A j n a p re _tajj profit of £252.K6S 
special interim of O.RSp gross has the vea! em j e ,j April 30. 1973 
already been paid. Gross revenue previous venr’s figure * ' . 

for the first half year rose from 
£733,742 to £84W28. ’ 


Longton 


!'• i-in;»a, i-i-mw-.i. •■■■inruai nimiinKhaiii and Disiricl Invest- „ 
n \v LmZiLk f Lea * hei ' Soap, in ihe home mar- ment Trust tin the British Electric 8 >' er c ‘* m - a ” d n *t "orth is 

hP M Z n \ b Z^ hl \ keI - rewhed (he highest point in Traction group), is effectively Perhaps as much as 12 p more than 

r r . h hisrm-y. mainiaininq its interim dividend l ^ e marke * 1:5 P a >' ,n 2 for lhe 

r ° ^ NOrfps and mile tries, hnusehold for ihe year 1073 — the pavnient is shares al the moment. 

^ m rt f n ? M „‘. r CiS h rt , r 5 »iM?iv!f a ,Vri n - P'^ducls. etc.. eonlributed 7 per cent. net. or 10 per cent. 

'•iren"th n f re jM c ’ £IO.:i!#m. lo lurnmer and SW2.022 gross. Total for 1072. adjusting 

>ir. _tn. , M profit. Travel goods and pack- fnr -the two-to-one scrip, was 35 

Price* were denres^e- 1 during aging incurred n loss of £44.755 per cent 
mo*t or ihe period io March 71. in a lurnt.ver or £434.4«S. First ha |r inC ome totalled 

A pograph 'cal^ ^ breakdm'n o r £g38j|S7 _ aaains ; £79^0-^ Figures 

-•hereby 1 ,Jl f ax Mr. E. G. D:.le. chairman of «l?; 0U0 payab ‘ e a ff£ r ' 30 ' 
franked in- Longton Transport (Holdings) J, 074 ’ compared with £0.44m. a 
ire left as 3 told the annual meeting that the Jrear aK0 - 

nur », lclri |, 1K! , ao jo - -•/— revenue but current year had pot off to a good Borrowing facilities have also 

P-nr. InlVrinV ™ n-,u< m Z 16. J^SSh SSf’Jyffi™ Tlhi “*"• S ““ 

1 " F * «"«■ transfer m noon. tax credit T ** y hatl ^cently concluded ^" ues no . 

uttacnin,. tax treoits. }tn arranaement v.iih Mawv s P^wa! allocations from 

Half-year 
197 i l“T2 


1973. but. however, inward- the 
end rhev began tn move iiowanN 



Transport 


NET ASSETS of Countryside Meeting, Winchester House, 
Properties have substantially in- E.C., October 17 at II aun. 
creased from both the offer for • 
sale last November and retained 
profits, the chairman. Mr. S. 

Babroff reports. At .lunc 30, 1973. 
they stood at £2.5Sm. (after 
deducting corporation (ax of 


Brooks 


Franked inv. Income 

Unfrinktf 

Bank intrust 

Total revoiHM 

Tmcrosi. eic. 

R»mine before tax 

Taxauon 

Net revenue 

Tax relief 

Dinrlbalablc* 


u rear half way, when the fore 

lara ik 1 was profit was up f- 

T" £32.445 to £97471. and an infe 
sas.i.vi dividend of 10 per cent, gross 
paid, the first since 19fi9. 
73^732 The directors are reijonmu 
ing a 20 per cenr. grosv final 
w».«i3 lift the rotal to 30 per cent e 
pared with 5.5 per cent, lace t 

233 8.W 

8W-4M TradinB orofil 


I 

6SS.9M 
121.543 
3SJ59 
W43 
127 SZt 
ns.MT 
2=9.SSS 
■iTS.r.12 

543.se 

* Doe to chaneea in rhe tax system the Deomianan 
fffiuri-s are no: comourahhi. lr.iorcct. etc. 

Net assets at August 31. 1973. KJ“, pr1 ? 1 
were £28.338.477 (£30,896,537) oruiir ... 

giving an asset value of 272ip Pivid'-nos 


Ie-< Malaysian lax. 
renr. n*M inie 
IM\. before ihe 
Malaysia. 


The 


progress 


(Slop) per £1 Capital share. 


They hail recently concluded con M n . ues have the benefit of »r>n!t*t/ire and asrricultural en- FT Share 


ADIUlSlUon COS15. C||' 

Piiwnc-; 

Konvard 
* Stmchov. 1 . 


»ar 

1972-7J It 
3IS SSI 1« 
misr j 
O.S26 4 
2S2.6H E 
1M.517 : 
I47.I1P1 i 
‘i.w» : 
27. 5M 
•; i <»r j 
■:4.i.4jfl r, 


Outlining the overs!' imw-rt i-f r-g , , 
the aeon isit inn of (He Sealleld J'.SmlTiJS 

Estates, Mr Pi.nder say-- ihe area 4L -*** aa 


iiros« Ircouie 
Exurircitt iik. deb. ini. 
from 
Tjt.ii ion 
Proa l aflcr U\ 

Zanihiu Copper Investments has dwldviwi 

An urlt'icurl fK'al Thai Irilwlon fr.r- Ii'ISA 


under robber has risen front 4S,rt(ui 
in 69 0(10 ;n-res and I ha I under 
ml nulni< ha- more ilum doubled 
from 22.000 io 5u.w«i .it- res. If 
Seafleld had been included for been advised that the iru-iec for 
rhe vear 1072-73 crops of oil n.dm the H per rent. Zimco Bond- 1978 
products and rubber would have has received payment in full of 
amounted lo Tii.Hon tons and the nutsiandinc rjioiial on ihe 
sa non.oon lb« (40noo ions and accrued interest on the bonds, and 
jo min non actually harvested i. that arrangements aiv being mad- 
he points nut. ro oav ihe sums due in bond- 

The cut rent accounting period holders on October I. 1M73. 
is being evrended to 13 mamh> previously announced, 'h* 

endina dune -“0. l!'74. to 


Charcon 

Scotland 

Cfanreon, the 


i 

SN.Tf-7 

JT.'.iWiJ 

wa.rn: 

5.a. :«s 


m 


maltsters and agricultural en 

nn arransemetu v. iih Massey auf^aunna some gineers Brooks Watson Group is y <• , • 

Ferguson to take in the whole or hoisting its interim dividend from (1101*^9^1011 

v Lancashire. North Cheshire. Cum- deutul deteJopment programme. 2 , ppr , 0 j per i^, e llllUimailUU 

nmr;i berlsmd and Westmoreland against Air. Babroff adds that discus- directors anticipate u total of O - • 

min which ihe.v have relinquished sinns with inslitutions arc ex- not less than 17 per cent., against xDCrVlCc 


Cooper Inds. 


_ _ __ _ _ 

Sc, J ,h -. Siafrprchhlre. Shropshire peeled to rexuit .in long-term io "per" cent". * given “continuance : 

,'ihi and "a 1 ?'. funds to finance commercial and of the favourable trends of the The following 






cu.ms «lign company is now obliged io repay industry subsidiary of Charter- vehicles 

the financial year with the parent in full il« own 1H7S loan stm;!-. an t bouse Indusines. has ser up a 
vimpstny. Sitm- Darby Holdings, arrangements arc in hand to " cw .f 1 ?C! , J, 1 c ‘ >Uand : 

In.-lud'ng recent acquisitions it redeem 'he -rock on October 17. to handle the manufacture and 
is proposed to replant about o.flut) In view or the ovrangemen's Hie groups products in 

..i-n- vi'h •>•! i*;rni? *his year lhe seventh lepaymcnl of capita) Scotland. 

as well as 800 acres wiih cocnn. and mtercsi as announced on Charcon now has si.v operating ... n| . w , uiai . u -u«j» ■ r u . -i ui , 

>.i»l -ai'.abilit) aside it is pari September ti will now fall away. -com nanies in the U.K. and one extra-ordinary meeting of the pro- . riiC,ut| es been available, tbe 

■■ “ T« ,h. niIll „r „ — 7. chairman comments. And 


of the ba-ir «trateg-. 


place 


DetaiLs. Page 10 




in Holland w ith K5 factories and posed change of name of Antonv ,■ . . _ . . 

- ■ skuhS 1 ' >" ^r n? „r Gi ?s •“ » c jm^. 

w™ i l , o l ;; in s r co i ;f r .s ul,Mlon of as i..*-** “■ YmM 

■ •egistrar. rhe new name will be „f i, n ThA;H at !..»» Flnals-Bvn Bailey Constnaalon. Cara, 

used as from to-morrow. .Jf* 1 ° f 3C nim /’S"- J 3 !' #nd General. Ramar Tax- 

i f . jit iW/o. WAS th.liJfll. (U.J 11 I 1 .), tiles. Strong and Flshor. 

“ „ ,s blended that a new Although it is zeneraUy policy future dates 

«fioip%' nv\nt?d subsfdiar>'- lo he not lo seJJ undeveloped land. interims -- 

called .Antony Gibbs and Sons certain land may be sold in ,1 

»nl be incorporated, which, under special circumstances and in 

a management agreement, will order to maintain a satisfactory Roscdraiond invesunent "Tnos' sum. 24 

manage the banking acini ties of balanced holding for the future. Woi-aHniioLme Bronic pawdcr& .. sepr. 24 

.\nfonv r.ibbs Holdings. Further Mr. Robroff points out. The pro- Final*— 

deiails will be .sent to members posed Land Hoarding charge Is 

hi e, bJen S a P ^roe e H° r reor ^ anisatJon ^ cl ^ xpecled to have adverse DwdBiMT”:""": SEa 


RESULTS AND ACCOUNTS IN BRIEF 

W. C. ALLEN AND SONS <TIPTON) known. F|x*d av-Li R 79. 72m. iR74.2lra.>. 
rs,— H— -ii!'-. Jv:.r io M.irdi Si. Current a.wis Rg;.?mi. ■R9.;-m.i. Jiabill- 


The 1973 figures coyer five 
tnnnlhs trading by Brooks Thomas 
companies and six months by the 
acquired Joshua Watson com- 
panies — taxable profit. for the. en- 
larged group has been forecast to 
Mooting, reach not less than £ 1.25m. for 


«sjl- uropnsod. lws Ru vim. <R5 4hm. 

.•oared Anjii-r Croup r«;d ass-.-:s Johaanestaur^, O-iot-r li*. th _ V-5| _ 

KMtw- iV: .-iir.viu jw-ts libahoh cold mining company— me current >erfr. 

1-hjirmjn fxpccu rmujis j-ar ru .luni :m. i>». mroadr 11 LS proposed to change the 


iiw r j.v 
!»iVr 


.•'*!* y«r vchich has known. FLvd a.w?i* R3 77 in ir 2 s.cjtb.,. company year-end from January 
:i .ira 1 ,n - Tln " ^,l '^wwwr w. liutl-di as*.-is tuej-jm. jui.>»iii.. iiatuU. 31 to December 31. 


RlOJfiin iN7.~Rl.i Moi-tuu. 

.ROWN. MUFF AND CO. irt>>njrini«ll JohaDn.?.4mr--. Ortoh. r I>. 

:rTlr ,nr " lm yln-.i-ly Cnonn MORAN TEA HOLOINCS— Rv-uKi voar 

.w.l R ' :, r ,r r f r ’- oxp-iHcil. SJtlos i-ndotl Mir-.-h XI. l<n.- uirentiy Vinvwn i-Trv Tnrrjjvi-r 

s. pj 1 ,.'. r' f ' ' I - ii hU lorma balance dK-oi ji March .il. roO^ct- Pre-tax profU 

hno , J*. <r*. nrtlna. hut sal.-v since my sal* of w-e'-* SU'-n nmrwriy. show- Tax 

' 1 n " r , *® wn ,,m *' Jnmrovc- n^t -issol^ tiVOkCL tn ludi.’w us.-d N-i profii" 

ir.-.n. on last '- -ir |i u ven .J.fhtiill io aisels «-2.3U. iiw»n.rmeRlj> ?I50.7<KJ. jnJ Antiliulable 

ear .is a ri-rj larai- n»i i.urrcn: iiahUities Wi.443. ijc .uz-iuvi - - - — 

1-1 "■* 31. W'.'iuwl bank brirrowin^.-i 1517.377 .ind 


nr. -!i ; -i-snlis 

prowriar oi p.ii..-« -ent'.-n'r.iK in: 


Pertfld io June 
197J 1973 

J r 

lj.4*n.«» 5.33 i7(MJ0 

8S6JT7 2D.MI 
:(M.MI 3.300 

■ *61 Mu' 1>.4BI 

432.7S.1 JS.J41 


Ky 

1 

n 


Mr Charles Cnopcr. chairr 
told the annual meeting: of C» 
Indtmries that he was confii 
of results breaking even fur 
. . records next year. 

... . . . . - - - - — . . _ _ securitiea have The firsi quarter's manasen 

This extended cnnsiderablv industrial developments intended first hair. hpen added to the Share Tutor- figures showed turnover up 

"lhe a.-eii over which we -.-hall tn be retained for investment. The higher payment come* from mation Service appearing in the 25 per cent, and a similar incr 
market shat Company's Industrial “In the Jighf of all these con- pre-tax profit of £856,377 (£20.681) Financial Times: — in profits, he said, 

and construction machinery," the srderations, we are confident that for the period to June 30. 1973; * 
chairman added. the group is in a strong: position 

Sale* of motor cars and com- t& achieve substantial growth in BOARD MEETINGS 
mercinl vehicles were restricted the years ahead." he says. ....... lus conipumes have natifled 

by dei.iys in delivery from mam;- Pre-tax profit for the past year aa,e5 *•' mwiinss to ihe Stuck 

*■' ■ ue a ,, h w M ' u 0 '| JW5*' “ sstr»ssywaw« 

ail Ciusse^ ot ri-.om. f exceeding the fLlrn. d<?ntls. omcial indicaUoDS arc not avatt- 

foroenst in lhe offer for sale, able wlwitwr dividends concerned «re 

Meeting, Page 32 Dividends totalled 6.5p gross, i"»'*nms or finals and the sob-division 

compared with a forecast 6p.- shown below Is based mainly on Iasi 

AVTAIWV rinnc Turnover and profitability ycar " Um,!,a 'td-oay 

AlNlUrXl UiDDJ could have been "substantially Interims— Breni Cbomicals Inter. 

Subject If, »nnrm-ui tn increased ", had adequate build- national. Brierters SnT»n>wrVa>», Fisons, 

_ d ppro ' 1 ar . . r .°' daj s in? nieiJitles been available, tbe S 00 * 1 ' Ercrf ;- miereanonal tnvesmiwu 

, n Tnwt ot Jersey. Meulrax. Patallna 

so i ue Rubber Estairii. Ri-ad; Mixed Concrete. 





Extracts from the Chairmans Statement at the 
Annual Genera ! Meeting in Rodnblc an 
-1st September. I'CS 

• 1 am pleased to report a prc-ia\ Group probe tor (he war 
ot £14S.9f.2. Net profit was £X7.57y against £<h.w)i for \'<ri. 

• The pre-tax profit of Anhur Lord & Sons (Rix-hdale) 

Limited amounted to £50.2nt> against for 1972. 

• The >ear has been cmc of progress and in provide tor 
anticipated increased production a -uni of £45.iX«J is 
allocated for capital equipment. 

• J am pleased to report that both our forward order book 
and prudaction arc at a very satisfaciorv level. Next month 
wage increases will affect female operative- and much of 
the unskilled' labour. However, increased efiieieno and 
productivity enable us to restrict price increases to J*. 
as last year. 

• Our high standards of quality and .service have been 
maintained and I would like to thank all employees for their 
erlorts in (hr* direction. 

• A final dividend of J-0625p per share is recommended 
making a lotal dividend for the- year equivalent u- 22'. 
under the previous rax sy stem, which is the same a-- 



W;iII:m'c Hi'miIicin .S;ihmi»ui 
I i;mk Limiicd U;ivc pk a-mv 
in hi up I'.mcinu siiiH (n mi 
•illliScjjicMik'r i!|7 !ilu'\ will 
hi* liiit'k in ilicir « u i”iii:i! 
piviniM'--' 

1- Crosby Square. 

London LCSAbAJ. 

Iclrpii- HK': O I -i i. -5N 10/ 1 1; 
Fiirci-n I'.v'li.ni^'. O I-,'.. S.S li» IO 
•K k'\:NSi0S:» SO. 

Cabli *: i i - 


will h'.- ibr »har purpuiv-. F.eiv!nl. 

_ exl'.-nsipn an/1 d,'iy!nn(n>-i,l of uljuisniin 

DOOrSHFONTEU* COLD KININC COM- taivrw&i 1* lirlts corr.nu««i Mvniiw. S-r 
PANY— J-iw. ."..I? 1 " John Lrei: HniitO. IIi/Ji TinUp-r Srrtf-i. 
-■•7-J-r ipi-.»TT 'It- iJ *-■*>»" F f »l--l.Sfr IJ -1 

Iri'-’ir ' , ■” L.,?'.*' 1 " OUEENS MOAT MOUSES-JnKPHi. 

,r 7 ljh — Cjv.rf-.u r..3 In-r . -;ii «•(. cn»al to 

EAjT SUSSEa .EKC.N-.EHINC hjif-vr.-jr Jn'y !J ion r-.7ir. -ifMi 

CROUP—nruua wuiw befiire ms f«- Un* irtrjrnau. Pmm cjyiH*i i.. v< 

T.O'-.ihs J iis.o IDFJ C«i i-l< n.i-.-r^i £ 1 jS. 0-»0 •ft.s.OlM. anri Uiarimi 

Ks’ima'cil tax ESI fWO C47.-1W •UF.nifc.. k-avina n-.-i prod 
?..-i prahf I'.ns.Tsr .cinr.Oa:.. cir.oaq ,£i-ji ooo,. Earnnijs vp i.-»o> rwr 
ir-r:.:. LviJi-im: f. nsr.p m-t— 5S p-r erne share. Figures for 1973 i1:i| no: 

•, Kt r-h’ Co;i of dr iH.-nd inr conrcbUl.UU Irooi «»•■ Moal ilous^s 
■ s vni.na: sbIv -1 iri-nif. as ton- Grouu in pisi hali-y-,-;;r po.'ivy an 

'•i'* 1 n- r :- - ir jhi-3i cf Jasi year d'-prcemrian hj? b- -a U t-r ■.-..n:. jv.r 
it fi- ■ ' -:l m -r..a|pr nl- ;nd. an’iiini ou j i,r..- Swa >r. jv-r 

,f - " ■ r-- r jii«.- vf eorn-n: fn-wv D*n- un <:umojrj:ivL fiaiir. * of nrvmou-c 
"• I 1 '- 1 , Pii' r n'.i , J Ct ante ;P .7 ;r.:«.rim sui-m-n: ,vr 

“ *■ ' n: •u-r.-.'.w m fins' dnirf -nd fu^etiooinc sai-sfs -tcir.’y— i!ii- Jj^ns's 

' r i ar.- pn-.Ts .md Larv.n- Knsm m Kr.-m-t nu>l 's -.bavviu-j 
:• •-». • n-o-.r-ifii:: pr> -.-a>!ira a< ifcar a r- r:- j.iUsfa<ini> p iuni iii :is brsi 

<--■1 • n-nlii'T- ::i.v year's r su!fs ji.-ar Df :ra«l nc. .\r.nmpn. d rhj: hmr 

- •: Hiwh-R •»* nifor.-svi-n cm-nms-.nno-s. fur.hcr nnns ot ihe. :y|i.- ti- ua,*a by 
.u . .if Mn’rfiiri I hr iraprovi-cwni shown ib- end of ihU y.-ar inciude-il ir, urolifs 
j: Iwfore tat is a capital' profii of tlOl.m. 

ELECTRICAL ARO INDUSTRIAL RADLEY FASUIOHS AN3 TEXTILES 
;i:vsstmeht -5 FT -Jroiip— Fur fislf- — Results year la February 3s. pnj. and 
y. jr <u J.ir.i- r*n. ftvss mc-unc O&SvrvalinU* n.-t prosnviis r-oonntl 

"•‘"i - r :4'..'""- Tlx M.ihi'l *n.ii. .’-■.•auri U nrou 1 : fivil awn iitijm 

ttjr-lW r.-.i orotir IH1 Wix <CW.3Sr>. Net eurreM as*-:s riS9.:.-*^ 

Vctf •» .-i 5 .' 1 i io .rou;a’i"r tax r?!45.inr. M-- r.-e Winibi-'-.-r House, 
--.-.-••ri i.-lv. r«fiv :ax co d: >s jiudin; F r nuolp-r is nr?ijn. 

-. :rat.y-1 .nirtiiBC ■ni..ni.e a r- .-'fi SOUTHERN KIHTA CONSOLIDATED— 
: ; .i .r.:a:r.5- yro-« r. no ■■ ;»m F.aal sp it iwea:, isj j. 7 H 3 

-*.-•1 -r.di •> r« at ?hc -•aiti erasv r-akine gr-x-'. --ear llar,!i 

*u :n« .lUa.-huiR tax tr«lii- n H»77*. <*i Prufi: i“.i-h 

svats-.h- :<j 'h.-.r-htild- rs. >£l.TVl.«*l- Bl'i-i swrptur- ui- rtisn] buKcr 

H. AND J QUICK CROUP 'Ford ma.n stock I3S.29.1i. TaxJUfttt (B'.HXt: 
il-.-ili tv — liwirwn l k .’t4»3 nr'.— aTr-Sp iS7s.ftW>. Cn*ait ir!msn!oKa , I reii-.-i 

i'J.Ts and ‘.t-?.175» Krai', flilra. turnovur £lu.Mn •ftt.iHtu*. Dnirf-nds £?K ajo 

iv.iipJ l-r moniR-!. an i.iureavi of i£.' 2I.3%1*. uaanprrunairrd fliiLTWI 

:r.Hv nmr- ihan in pi-r -vm. Tradiav tpes.sjli. 

> rr-jv-l In KiiiViV liSS lh:*n WALBROOX INVESTMENT TRUST— 

- r.; ll.ajv* re 41 of money and I-'irj: and rma! d|rr>nd ff li.V'clp per 
i.i-iSimJ if tinnneinq vhicio pur- >'irrfin-ip.' ifipr., tot ilk- jiar eiid-rf Jiilv 
: irr.rfurn.l he ''ard Maw iln.l T, 10, . Incoin-: (1*7 9"7. TLiprii’w.o 

-v.ih jo.V r tax profit. "J 9H. iiit-p-M u^yjlilr Cl! 1.7-9. BrvHnat 

•s-.'.K!. a: tllfl.OM <£U-‘.-1IW'. b-Iu-e las T«.2«. Tax Rcvaim,. 

: ,i :!.-;ii.i:iil luf i-hieies JiLr fa-: £j4.aCG DivWiO-J EiJ.jnu 

y-jr io i.*«- but wjnjlr ion*inu-s flcm-.-it rurivord £2.3ni. Garr.uiRs por 

i.’ anrrv:n" fa,-:or. Ha%rd on order:. 2-5 shar- fl fi2u far.ipany nijJri uuhlic 
u:-iir« prorn:s:nc. •* Enersi re J-r|v io"? 

.-F-.rx .ir- l-Wi? raartv io dlwrCly out- WEST DRIEFONTEIN COLO KININC 
•si-l»* :h«- iiiuior trad* and -oir.** vi-r> COMPANY— R '.-suits, year to Juno W. 
i»Vi;t-vs-.-a p?op<j>a'jans coniiraw 'n be MTj. atreads known, t-tx>-4 arseta RllWrn. 
invi-t'iw-d ■' a-nalrrapn says iRttU.lXm.i. Cunvnf axseta R77.!!ni. 

KLOOF COLD MINING COMPANY- . I (Sni... liabilities R62.14m. (RS9.4701.1. 
ItrjulTs, year to June W. 1974. already Moutlx-j. JaSiAUesburs, October IS, uoou. 
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lPending dividends [ 
timetable 


BIOS AND DEALS 




MINING NOTEBOOK 


^ Cowan de Groot acquires 

re importaflt -company dividend statements may be expected in 

tost few weeks are given in the following table. The dates wt - -am /x^v j • -ox 

wn are those of last year’s announcements. except where the r^J ■ ACH f B 

ibcoming Board. meetings (indicated thus 0 ! have been officially 1 Tft « J\U! 3 V l II f Cgfl J 

ihshed.lt should be emphasised that ttie dividends to be declared * V 

I not necessarily be at the amounts or rates per cent shown in », u i r u „ 

column headed “ Announcement last year.'’ Preliminary profit ^ r - Ernest de Groot. chairman, to bid for the remaining 55 per i l 5->.oOO shares of Gudek Rubber 

** *»»»». *° proat S^KSirgufSl 555 =£4 — ■ ° f lhe volms 

.MinmiflLVi i n s m hnA ts&Aw .. __ _ 


‘new mine’ 



Annin nun . 

Dale merit last 
. Tear 

wue 

Laundrtrs.i.Oa. . -i tnt. . v.i 
nd 

Irish Banks. ..Oct. 23 UK. BK . 
*j. Metal ...»«. a im, due 

adatmi 

BlacuiL. Oct. 13 HR.- 5*% 

C Sew. 20 IM.-SiK 

• fc Of 

. ■ . . , . Ireland Oct. 27 1W. - 4% 

• *•■■■ ring «C.T.).. Out. 37 jnr. ’4*« 

i&wpc oct. - 0 HR. titt . 

• lot Street 

anuip ..oct.'io nw.'.ws 
Ish Home 

Stores. Oct. 17 »t. 14% 

* St. 

. Bureau.. A us. 31 UR- 10% 

Bl Pulp ..—Oct. S JW. 1M% 
bury 

Schweppes... Scot. Z7 Id- 6% -• 
e Asbestos.. -Oct.’-S »t «% 

reran „sept. 8 Final UK 

ItA Cha pmen 

. ThoauMon . sept. M tot. wit 
tuned EncJiili 

Slant. Sept. Si tot UK 
*. CoWBeMs Oct- * Final 18.4% 

ra«e —Oct. 14 UK. 14% 

TUT Say ...Oct. .U Final UK 

eniutac . Oct. 4 lot. 4% 

a Metal .-■ Sept. 3Slnt.SK 
if ere 

Hotels. :.OcL 33. ipL 1S% 
^■riraoti ... 

Robinson.. -SaDt 21 I at 19% 
fMfl and 

E mon...oa. jr FtnaJ 4% 

lop .OCL F UL 8.86% 

ort Oct IS UL Ti% 

Oct. S- Final ,?IK 

. !e Star .Sept SI tot- 19% i 

lire Stores... Oct. IS lot 8% .* ■ 
ay (Jat.) ...Oct. S4 1st. S% 
f - I National 

< Finance.. .Sept, 25 Ini. 18% 

\ LSj oa ~Sej*..2* lot H% 


‘Homfray 


Aftnouncn- 
Daie merit last 
»u 

.-Sopt.27 Ftiai 174% 


nudsanv BSi ..Jiufi. z» Final ss cents \ shares of lOp. 


Rose (Electrical! had been 
acquired fur £265.000— £200,000 
cash and 68.000 “A” Ordinary 


Hutchison 


whose directors 


,» JUS! ® **“ undertaken to sign long-term scr- 

j“Vd2? 0tt ,s MBaJ - vice aKreement«. operates in the 

Maihcson...oi-i. 2o ini. 45c. i wholesale electrical and elec- 


weiitS 

i r „ « 

"MW 


•('•CO Maaep ..Sept. 25 Mut SHK 

mans 

. fLdn. SW9l.-.Oct ' 3 ' Int. 8K 

j t>aber Sept- 38 - Int 10% 

l vrardaml •• ... 

ltioiut Disc,. Oct. 13 " lot. 5% 

and 

j 1 • Undos.: Oct. IB lot u% 

' SiddeToy...Oct. 28 tot 7% 
Samuel Oct. .26 lot 8% 


Jardine 

Maihc*»a...Oui. 20 ini. 45c. S 
JcaacI 

- Securities.. .Oct. is Final 24% g 
Johnson and 

Finn Brown.. .Oci. 17 Final 12,61; 
JwUw Intnil. ...Oct. JO Final 15% 
tahiB <J 1 .... Sept. 26 Int 4‘S. 
•Laurence Scott... Sept 59 j«. 4% 

‘teaal im* 

General ..Sept. 26 Int. 40% 
London Bn ck .Oct. 27 int 5% 
t-oodon lierCUnt 

Sens— .Ort. in Final 6% 

Heitor Oct £1 tot. doe 

Mtrei HU«s. ...Oct. 26 Int. 13% 
Minster AaaeU-Oct 36 lot 8% 
Morgan 

Crucible.. Oct. 6 im. 1S*% 

Mothercaro Oct SB tot. 10% 

Ocean . 

Transport.. .Oct 11 int 15% 
‘Beady Mixed 

Concrete— Sept. 2-t tot. 13% 

•Rockwsre .Oct. 5 tat 

Rownnve 

MaddmaalL..Sept 27 int. 5% 

Splllers Act. 2C Int 4*„ 

Star (GBt Sept 29 Int 9% 3 

Sterling 

Guarantee.'. Oct. 20 int. io% 

Tarm ac -Oct . 16 int 7% 

Telephone 

Rentals ..Oct. 26 tor. T% 
■Tbonisan 

Organisation.- Sept. 27 tot 18% 

UDS Group Oct U Int. 12% 

Utd. Bopdcrs 

Merchants ..Oct. o lot. ip% 
‘Untoii Corpn. 

. Group -Sept. 2 5 Dividends 
United Real 

Property.. Ocr. 2fi Final 10% 
■Wadbam 

Struscr— Se'M. 38 Int. 8% 
Wadktn .-Sept SO tot. 41% 

Wb ci- lock 

MardeH . Sc PL 8 Final TO cents 

Wiltnot 

Breeden ...-Oct. IS tot 41% 

■Winn Indus. Sepl.-M Int. 6i% 


Rowton buys 
hostel In 
Birmingham 


. BY LODESTAR 

.'j.-’.jOO share* of Gudek Rubber 

ih.’ires. * THE SEARCH For mat gold mine* ntillinq will be pumped Lo ihtu stage in the proceedings they seem 

Nunvesr flotsi has received nofi- antJ revival ol old ones are a i:uinadny , > works. There ‘•hould lo be lhe most solid way to take 
ivniuir. ilitii 2.624,500 shares of halural toncomilau* of the wiih- ai least be no gradient problems, an interest in Lhis intriguing new 


lb*? rompam arc held by the con- 
siirtium cunsisung uf Mr. R. 


drawal of the cork from Uie gold The life of Jur?eiis Hof with a vent nrt m which there are two 
price bottle which has resulted in starl-up date uf enrly-19?? Is put major unknowns. The first is the 


Atlantic 
Intnl. Bank 


The aeqtusilKiR will be satisfied 
by the i-aoie of llb.bOO new Ordi- 
nary in Rowton worth 155p each 
and ;« total or XJiO.ocio. Xiiey will 
not rank lor lhe intenm ’dividend 
declared for the year 197S. 

llighgate Hotel, -a men's hostel, 
has the capacity ;o sleep about 
750 iu separate room.-. — currently 
Bank mere are some 250 unlct. Profile 


staler. Mr. J Lilley. Sir. L Hall! a tripling of the metal’s value. at a relatively muiiuvl 12 years. Io:«?e terms, still to be settled 

Firsr Naiionai Equities (subsidiary Front a mining viewpoint this ** n ? *2-000 tons of ore a month *p, e other is the vital one as to 

of Kix-m National Finance Corpora- explosion is not’ all lh«l brUitani basis. This is leadine to Johannes- ji lt - ^ 0 id grade of Jurgens 

— - . . . , non). und Direci Spanish because of lhe escaJarng cost burg conclusions th:it only part Hof is No borehole results have 

tromcs field selling m 1110 main TeJeurapb. facior as paper currencies depre- of the story may now have been been puhlnbed. Presumably they 

to radio and - TV dealers. 11 s c9 Sluter Walker Securitie> ciale in terms of gold. But 11 s?iu told. Other inirjgmns prospects will have to be when G nisei goes 

head office is in u»naon. wiin Rowtun Uotcis na-. exchanged IniereM in Solicitors Law has enough sparkle to keep the Re ahead in vioiv of Hie further public In the meantime, the onJy 
branches to Mandnester, »irmin Q - C0Dtracls „, Ih ciigate Stadonerj ai September 3. 1H73 fllow metal high on lhe list of areas of possibly payable ground » u ide is the wining houses' claim 

ham and Bradford. ; - for the act; t> isit ion of the £rcehu:d.. was 4,021. ooU Ordinary (4022 per he world's prospecting fraternity Lvin? to the sourh of Si. Helena [hat ihu Basai roof will be *' ^ery 

Mr. de Groot commeniea tnji. fixtures, furniture uud fiuinss of cent.). Its stake in Slater Walkei ipart possibly from the Australian and ihe two Pres«<l*inis. i.rofituble." 

Rose would complement ana lbs . Hishgale Hotel. Binning ham. Far Easicxo Imcslmcnt Trust at icgment .where the miners have Th , n nn i riK ' 

strengthen the mm* ■ having book value of ab..ur Sopi ember 12 was 3.K65.76' ^een given a sudden tax swipe I JnkpJ flntutinn rt ic ^.rh « S£i » saSSe 

electricnl wholesale division. £ll> 7.000. Ordinary 1 64.42 per cent.). which overnight altered their uniSeS notation f P ^*! 

.■.-hole economic ouilook and will So JohauneMjtirg, never at a loss . . v'ickers da Costa who 

A • -a.- ncviidbly have dampened if for Hying high in , Is speculation i, l - ' S? U r f iM^-mfnute oroS 

Acquisition :Si hu S , J™ ,y eMmln:ited lheir youi the mnin*. U ol^d> i ;;ii i :. 1 S ,U b r > ihe Wtam Deep 

. Tl ’atnusiasm. pared to envisage an even! rial 


.-.-hole economic ouilook and will 


I • «VVVJ, a IIIUI 3 ilV? iv*j 

r*h*|f|p , PC • has the capacity ;o sleep about 

vuuugvo 7 i0 ^ se p a rale room.-. — currently 

Atlantic Jnlentatidnal Bank mere are some 250 uolct. Profit, 
announces that five of its. original before tax, for the year ended 
eight partners are acquiring the June 20, 1»7S, excluding over- 


Acquisition 
by Business 
Computers 

Easiness Computers has 
acquired a precision tooling com 


eHmin:ited lhe;r lhL * pre- Z 

nthusiasm. pared to envisage an i-iemua shoolings. come down on bo side 

hetwean SL Helena and a f ihe ’ hulls in This market and 
Iisrsens Hof pres,d i n ' m order 10 iron- sj.jec, \v,. s1 pi n Deep itself along 

. b . . . . . ' v f la, ,s regarded as a coni- wt th Elshury. Harmony. East 

*? bouth Africa, however, plex situation. L>rrefn n ',e/n. President Steyn and 

inthuMa^m Ft ill runs high. In the To return lo the Juigcn* HoF K«*efs ,:r*/i fur .h .spread of 
ar western lutnd Deeikraal is on prospect itself! lhe deal -corns hi r*.»k Gobi Fi*.*‘'l- 01 snuth Africa, 
lie botl. the only real question he a nice one for thai nl.l 

i e J"£ whether Gold Fields or favoiirile of !hi> cohmin Si IrvoL- nnml 


eight partners are acquiring me .lune 20, 1».S, excluding over- acquinm a preci-mnii 00, mg rom »eing wneinvr ua (1 Melds or favoiirile of Shis col'inm Si InrtL- onnH 

holdings of the other. tbree-^rst draft financing were nfi.SUS. PWf. ( 4*1 ham Engtneenng w hid \nglo American u ill be :n com- Helena depending, of wutse. u n 1 3R - fcA ' 0Otv % Coa 

Pennsylvania Banking and Trust Rowton expects, follijviny an «'»> manufacture tools for Bum <nand. Johannesburg Conroli- tho rm ..,nv s. i Md > .t h,. 11.... -...pn- io„k..,- uu lor 


and Trust Rowton expects, follow-ip 


turers National Bank of Detroit agement. ijvi 

and The National Shawm ut Bank £S3.000 cash plus 50,000 Ordinary urospcct. a joint venture fay Union ,n ^ ™ ine t * 3uT "’ould otherwise BieS 3 a.«»m. up from Lsc 172.1m. for 

of Boston will in future eat* hold UNILEVER — FORD shares or Hip Net assets acquired Corporation and Selection Tru^t b3Ve been ava'lable Tor its own lhlf Stin , t wriwt t ,jf U 172 . 

25 per cent, of the capital and on September 10 amounted lo has yoi the go-ahead. What is dividends. ■ Then an 1-rnlav. Union Mimere. 

Banco di Napoli. Charterhouse AND SLATER rtiS.OOO including the freehold more lhe week-end announcement ^ "S"-h “TaiiS 1 has a 17.6 per 

Japhet ' and F. van Lanschot ^ Brother.- announces f?^° r y Premises at current talua- nas settled another inier-iuininy Ore grade query coni. Make, fore-.-ast increased 

Bankiers will each -hold 16§ ^ acceptances of the offer mode on P on -. Profits before tax of Col ham nouse question which has been ® ^ , .. is7" v .i.-nitus aided by higher 

cent- „ . behalf of Gnilever Tor the capital for lts ,us » were £21 * ,K)U - mtnguina the pundits. Namely f ® r the new project w dl mclu , pr ice<. mteresi rates and 

Mr. S. Clarke. Chairman of of Ford a)id sialer Holdings not thaI - although the ground lies come from Unisel Holdmys \\ luvh llJie Mniem income which should 

Charterhouse Japher has been already owned have been received HIGHLAND ;. Mn ® ,H0 n, * Ies south-east of the ! s *# be convened in due .-mitnc lhan uffs . eI the negative 

ejected chairman. Mr. P.W«sm, rrom $226 ^ cent, of holders cicz-roAMirc ^ Ll? ,ana m,nc * 11 15 10 bc worked m‘o a 1 Pubhi; .•ornpnny jhe shares efTt .,.^ o{ lhc fal , in valu e of the 

vice-chairman of The Penn- |n regpecl of ^ |ogi85r , ordinary ELECTRONICS by that company and not by u s of which will be hsied. I nuel ^moany * dollar holdings and 

sylvanta having completed his glares — 96.85 per cent, of those Highland Electronics Group mope immediate Anglo American Is currently held jointly by t-0 |nn lower prices of shares held in 


111 manuiaciure 1001s 10 : dusi •rano. Jonannesourg Lonsoli- thp riiv ..i lv r .,, P *, .» hj 1 1,.*, •- v.mr Jouk.u- uu lor Tan- 

*ss Computers’ subsidiary in the (atod's new Randfnniein mine is J *' '’^loek units 

agneiic tape head business, dread v on »he »a> 10 nrndiviion a 9 rt * tf| i thjl me cxpio,i:K..iu f • ’* ,. k * ’ * . 7n to ^ 0 p_ 
nrrtou Magnetics, and also con- with trial milling now in progress, of the new nime will Cdriv nn ■ * boost from 

tue to undertake some contract Hui .. . rw , ?£■ Jr^r 'iSSSlu of Wso” 

S . tat . e Utmost plans are afoot. 2v £ *» n L owned Benguela Railway 

Consideration was £103.000— ind one of them the Jurgens Hoi an ^ fundo derived from its exist- rt .p ur ted a nei revenue of 

3.000 cash plus 50,000 Ordinary urospcct. a joint venture by Onion , ,n ^ m J ne ^but W’ould Otjieiwise Esc233.Hm.. up from Escl72.ini. for 


wnwKwt acii u . behalf of Gnuever for me capital **'* **-» ***®i «*•= hmuuiis. -cuutiy - ■— j metal price-, mteresi raxes ana 

wtm«. I1,rcl< ‘ H ' ^ Final 79 venu Mr. is Clarke, chairman _ of of Ford a|id Slall . r Holdings not thaI - although the ground lies come from Uniscl ! Holdings uluvli line -iniem income which should 

Brccttea.-.-Ocf. 12 toL 44K Charterhouse Japher has been a]ready owned hav e been received HIGHLAND -ome two miles south-east of the !> to i «nvi cried in due ' ;»i iitnc mort , lhjn uffs .ei the negative 

-Winn Indus. s?pi.-M lot. ejected chairma n. Mr. P; ^ from 8226 per cent, of holders r-i crTcniutrc ll* ,, ® lena mme. it is to be worked i” 10 a PJiblte rompany^lhe shares 0 t ,h C f a n , n value of the 

* Board meetums toUnutcd. t Rl«to vice-chairman of The First Penn- in regpec , of 4,109^50 Ordinary ELECTRONICS by that company and not by ns J»» which will be IlMFd. l-nwri company - dollar holdings and 

tame Ktao m ade. 1 Tax free. I Scrip sylvanta having completed his shares— 96.85 per cent of those Highland Electronics Group mope immediate Anglo American is currently held jointly by Union lower prices of shares held in 

ism since mafte ftvm remms. year of office as chairman, has lD ^ offer and 7796 pe r announces that its subsidiary -"WP neighbours Presidents Corporation and Selection Trust Norlh American companies.. 

— r retired by rotation. • cent of the issued capital. The Highland Etectronics, has acquired a °d Brand. bui Free Riiftc Development Underground exploration of 

^.Fast Pejmsylvania and urutea 0 gf er h as Become unconditional a factory at Hillend Industrial _ . f Freddies ) has the right lo Union Mmiere’s promising Thierry 

• j - California ha^e been 1 operating in fin j open. Estate. Dunfermline, Fife, from Haniffll COSt subscribe for i» per rant of ihe copper prnspecl in Canada, in 

inrV London through their branch Unilever held 1.027.920 shares Fife County Council. The facto rv ‘ equ-ty capital, alihough other which “Tanks " also has a direct 

r * 1 v offices since 1968 and have decided (19 5 per before the offer comprises 38.000 square feet stand- n 11 .« understood however, that parties are entitled to half ibis. inJ * r esi. is expected to be com- 


■ Then on 1- relay. Union Mimere, 
in whiL'Ii ’■Tanks 1 has a 17.6 per 
rani, slake, forecast increased 
lh7" e.irnu.g.s Jid*:d by higher 


'^ocal Authority 
investments 


Neufltze considered this an appro- 
AL AUTHORITY , loan rates, per cent., from the previous II i- prialc time to sell' its interest as 
a firmer tendency last week, 52 per cent, and the one-year oart or the restructuring of its 

s ra ST . piran-arv 

e-month sterling: certificate ment Securities Index rose 028 shareholders of SL ' Ptran 


to concentrate their London bank- nn j' nnvv hol j s 5.137.770 ' (97.46 mg in 4.3 a'cres and is adjacent President Brand’s No. 4 ibafl will and the Jewel offshoot Duiker pJe ,' ed nPvT year A final deci- 
tng activities oo their respective f ^ to jj? present factory, which i< he used as the statutory second Exploration also has 7'- per «**ni. sinn »r m'ne lhe deposit can then 

branches. . w-hue Banque de rented and will now be °uilel so that only one shaft will Tlie last-named • raised fre-fi be 

Neufltze considered this an appro- CTAk'FS reiinquished. be initially needed on Jursens Hof capital by a l ieht-- issue e»ri»-rr " Ti-nUs" profits for the year to 


/^ f0 Lr in Sr-.f;S S *SIM w»3b? as^d a7 a ^ SSmSkm^^n 8 increased The move iTSg made to a >iow d 

*.*•« Pp. r , *“5“ ■S“ lnst the meeting on October 5 to approve 55 61 per cent, to 57.36 per for expansion of production. 


CTAkT^ rciinquisned. m iwiiaii; hrun uu Hurwira noi rwonai uy a iitrni- issue earner ” Tcnks prnn»S ror »he vear to 

DIT.Alxr OI4IVL3 cos , of lhe Jjhj and bu j !(1 . thus helping 10 cui the estimated this year lo pursue it& minin? j l .i v 3t last were well ahead at 

Reed International has pur- jng is £143.4-40. of which £94280 capital cost of establishing a new interests inrludinz the possible half-time and should be suffici- 
chased 30.887 Ordinary .-hares in ^ beins raised by a mortgage !r,5np t0 a relatively modest R40m. development of Jureens Hof. ently up for the 1970-71 dividend 

Scott's Restaurant (12.35 per from Fife County Council and *—4 8m.). Another • important On Fridav Duiker shares went rate of 12ip to be re-instated, 

cent.). £46200 )s by way of a grant from factor, of course. Is that St. Helena uo 20 p to I00p “Freddies" were The results are due early next 

Brittsb Electric Traction's hold- the DTI. The cash outlay by the .*>* providing the treatment lOp better ai 140p and St. Helena month. The shares could rise 
in" in Ordinary shares of company is I2.S60. facilities on a royalty basis It were i hisher ar £101. still well further in anticipation of good 

Redjffnsinn has been increased The move is being made to a)low is assumed that the ore after below their year's peak. Ar this figures. 


ious JSj-131 per cent. 

,e. three-month local placed during the week at wiy&ftSSA Vpprove Vnoffer 

“yffl i 0f J5LS!rSRbH«r the outstanding shares, and jSl ' Sccuril irs ha. acquired 


authority 


the purhease of 45 per cent, of ee nt. by the recent purchases of 


EASTERN PRODUCE 


INSURANCE 


ays’ notice (.deposit receipt) IlJ —12 

iys' notice (deposit receipt) - 11 j —121 

ay*' notice after one month (deposit receipt) 12ft —12ft 

s ;<■:* ays’ notice after three Ujonths (deposit receipt) ... 13 — 18ft 

' ■’•ays’ notice after sjx months (deposit receipt) J3ft — 13| 

gage at one month’s mutual notice after ll months 13] — 14 
gage at one month’s- lender notice after IX months 

; nominal term 2-5 years) ...1 Ill — 

•ars’ mortgage IS} — Wt 

sars' mortgage 12# — 13r 

tars’ mortgage 12ft — 12 }t . 

•ars* mortgage 12 — 12ftt 

years' mortgage *2 —1247 

ycara' mortgage ll] — I2ftt 

-*• Rates are for sums noCte** than £WDQQ and are snibject to local 

"itafc and flucfiiatiohs. tNomihaL t Shorter period may attract 

;r rales than longer. 

^ 4 -ouncils borrow over 
Jl, 100 m. in half-year 

4 * /. .■/ it y 

* - rv r DONALD MACLEAN 

BORROWING by local the second quarter, and £30m. in 
unties in the April-June the first quarter, 
let total hid- £W5m.. com- “Ve 

d with £560i». in the previous }JJJ“ Wr ^jnst n98m. in 

ter, and £253m. in the same u,- e quarter, and an average 
\ur last year. . of £13Btn. a quarter In the 

1 u seasonally-adjusted basis, second half of 1072. Longet^tcrni 


Ml 1 icllir IV UUIUCIS n me nuiaill'9» - n .-r- th* na... nh-.i^mon Mr 

intention to diversify from mining share* representing a further 2.2 « . ; ,* JJ' m ^ TeUer^ to 

in Britain and overseas into UJC. per cent. ^h.rehnidSv 3 10 

and office building. SL Pi ran will Its interest in Charles Roberts sn “ I ' en 5 , !“* r ®; 
retain its Un mining Interests in on August 21 amounted to 160.131 be A J e ^o^^ October g’to^oran! 
Malaysia. Ordinary shares (lfl.l per cent.). ^ ^a-e excSee aei^meni tS 

Although there is an obligation Qnff and Co. has acquired f cl ] 2OT.0OT uXa?fX^ s of 


Monopoly Commission report 


BY OUR INSURANCE CORRESPONDENT 


FINANCIAL TIMES STOCK INDICES 


•Fwnl lutemt....: -64.03! 64.02, 64.D2 

lmliblml UrdinkT>- .*i 422.2j 419.21 420J, 

Gold Iltnoa. J 163^! 160.&; 156.61 

OnJ. l>iv Yield i- ■ 4.60 | 4.30i 4.W); 

KinmwYMilfuli, <a)J 10.01 1 lO.OVj 10.08; 


MUe.ni. 419^ 11 a.uu 419.S .v mu 419.6 I i-.ji. 4U0.1 

'£ ji.ni. 420.7 n.m. 4fcl.3 
Latest index 81-346 S026. 

ia) Based on SO ocr eettt. corporailou lax. ib* Nil = 13.- ‘ C*ii old oasis. 
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63.77 

65,56. 

63.43. 
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64.00 

65.89 

65.76 

ta.oe 

420 j; 

425.9 

427.6 

420.7' 

4(3.1 

156.61 

IS 7.8; 

154.3, 

150.6, 

95.1 

4.50: 

4.4s' 

4.44 

4.3 r 

0.43 

10.08; 

9.98 

.9.97 

10.1* 

.6.27 

13.»8i 

13.66 

15.00 

15.46 

. 18.97 

6.510 

7.668 

I.IaZO 

6.541 

7.946 


HIGH AND LOWS 


S.E. ACTIVITY 


' wcri ' ,,el ,orr ? 1 ° s . °f jn the second quarter, against boU .xiiwn. 205.6 1 95.6 
m. m thi* second quarter. £g£? m> in jhe preceding three XU — 

" , . ns r« nLa* wla months and an average for the 

tu £1.0Min., ismMJMi*. scco nd half of 1972 of £266 ul a ‘ ^ 

1C second half of -19i2. quarter. | FT /\C" 

ic vc introduction in the Borrowing through negotiable t .... 

;i?i or the scheme Tor public bonds and quoted securities . ; ’f' < - . 

es to burrow furvtgn curreu- came lo £115m. in the April-June 1 1 _ 

with Treasury cover against period, asainst £54 m. in January- laon-inai urom>.~.... , i70.65' 
exchange risk is reflected, in March, but borrowing from rbe r-irtmm .y*"!* 1 

authorities having raised Public Works Loan Board fell ui«r ' mai 

m. in the sudi currencies in -to £130iu.. from EW7m. “““I , 


borrowing amounted to £250m. 
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201.7 
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73.85 

| 63.67 

150.4 J 63.67 5pn-ul»me 

105.6 

B9.2 
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509.5 

I 404.8 


129.7 
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229.6 


Rnnilann U.il^fnirc U.rfnn ; , , — — lub^iian; iw,c uk>cu uit iiCCII UlSUdligeu. DUL MU UIIS 

SSniv sEEhiH SdZ ? ass t? since the nublicatlon Commissions conclusions had really be so? Most of the lead- 
ratifv the Sle of Rotert Hudson £ f Monopolies Commission the Commission been aware of ing offices Lit the F.O.C. ranks 
&Jr| to a suSdiaS of f‘ eport on % Fl J e thal evidence, or if the FuC can also have substantial motor 

JeweL Insurance — which it will be show that the conclusions of the accounts and many other mem- 

recalled (with a majority of Commission were against lhe bers also write motor insurance: 

mapawim /i*vn ' 1 among its members) weight of the evidence, perhaps al! must have learnt from bitter 

MAKAWAn (JAVA) declared that there was “no inspired by subjective attitudes experience that rate cutting 

Marawan (Java) Rubber Plants- alternative ** to the abolition of rather than objective logic. doe-' net pay 

tlons announces that at the the fire tariff. „ ‘ „ , . 

adjourned AGM shareholders The Commission set no time Ttnpc nnf nav ^ Moreover the monthly B.I.A. 

approved the sale for not less than limit to the imolementation of r“ J figures show that fire losses this 

£150.000 of the issued capital of its recommendation. But since Th * Chairman irf ifip POf. year continue to climb at an 
N. V Tjorah Mas Kepoetren the public comment and private in one of his infrequent public alarming rate. At the end of 
Estates. A further anouncement discussion last autumn, out- utterances said that members July. lhi= -ear’? «e"»r. months 
will be made on completion. wardlv nothing has vet happened fear that “without the discipline total of £101 6m. is 71 per cent 

fo disturb the Fire'Offices Com- °f thc tarj ff. companies up on the comparable period 

JONAS WQODHEAD Tnirtee in the ' conduct nf ns would not know where they in 1972. Without doubt some 

Jonas Woodhead and Sons has affairs. Which, after all. is not Competition cniild force insurers are being hit more 

purchased Douglas Campbell, of surprising. rates down for a *hnn time and man others but in the current 

Gowanbrae. Caldercraix, Airdrie. On the one hand, the FOC t hcn sharply up again afier- vear. mar kei v.:de. there will be 

As consideration Woodhe3d member companies could scared*' wards" l.ttle pmiit in the home fire 

has issued 50.000 Ordinary shares have been evpecled voluntarily 1° uther wurds the Icar is amumi. So among the British 

and paid £1,000 in cash. i 0 discuss among themselves or that the fire market would be- frr whether members 

Campbell manufactures and W j T h t j, e Government either the have in the same way a- did of the tariff or not, rate cutting 

repairs all types of laminated su i^ an fj a ] alteration of FOC the motor m trite' in and .-eenis unlikely at 
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London tea sales 

to-.- i.-« FSI.-S held in Liindou lan tuierl 

uO.Cri sold realis'd an Lnnuva 

will- nf fcl.lTp ncr Win. aMtnsi MaKura 

si ibv pretinua snl« and 3S.31|i KaJOdunB 
r t'luiD n.a was qnoiud 31 04p- Nlw Ptuibuta 
No. or Aronmc Riw» 

kilos per kilo 

1 -> lu« S.111I Gvu. .. HSJ74 4ofp 

iimwm - ursir o:b v 

12 JxJ iilu 6rw Til 3nd L. 

&22LS 9Vef 

1 Atru.ta 40,b'ir 4 Ip S»aml8Ig_ _ 


loaaafcnal Oroup. t 170.65'^ 170.24; 170.68; 172.21- 170.26 168.74- 144.76 

r-liwni ; 179.13; 17S.S6; 179.001 180.60 I78.6I 177.03 203.56. 

Ulv. 1'icld pe. ! 4.24 i 4.23j 4.23 4.16' 4^4 4.27 3.54 

ttk Uslto [nnL| | 14.61{ 14.60; 14.6l! 14.75J 14.56 14.47 -16.75 

AU SLaro 1 177.95- 177.73] 177.92' 179^1 173.24 170.60 202.79 

aoiuon.kM.lpe ! 11.58 H-57: 11.571 H-M 9.5S 

roe a US MBS 


1 Alru-.iD ... 
a Arno 
1 Tea HalllS. 
ttSiatrs 
iIj Valley 
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jo* n Tindeavt - MJM *jp 

jojp TUkUSU 8.9D7 4Sp 

Wi 

i-j-p SieK-k at SoptcmthT 14 amounied to 58.605 
44fi 1 Ur Inc tuns, cwnparcfl VKU 43.T90 Tactile 

sj'p 10ns 3 roar uo. Cocvertcd at 4S.SM 

44p kUos wr (>:» fea*U». 
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road springs. 

BANK BASE 
RATES 

Allied Irish Banks Lid. 11 ?o 
Aiiyio-Easlcrn bank ... llj% 
Angiu-Forlugueso Bank 11 Vo 
Audiey Holdings Ltd. Ll % , 

Banco de Bilbao 11 % 

Bank of Cyprus +L1 j% I 

s Wna. Brandt’s 11 % 1 

Bril. Bk. of Commerce Li % 1 
Bril. Bank of Mid. East 11 % 

a Brown Shipley 11 , 

Cedar Hoidmys ll ^ , 

B CnartcrhMiSL* -Japhet ... 11 % j 

Chouiartons II °C, j 

C. E. Coales H-% 

Con solid a led Credits ... 31 “o 

Co-operative Bank ' ll Vo 

Conotbian Securities ,.11 % 

Credit Lyonnais 11 % 

U. K Dawes 11 v 0 

Dawnay Day lli°o 

Dubc<ff Brothers U °5 

Dunbar & Co. Ltd. ... 31? i 'o 

Duncan La-.vne 11 Vi 

English Traiiscunt. ... 11 % 

First Maryland 12 u u 

FVFC 

SAnlony Gibbs 111% 

Gresham Tru6t 111% 

Greyhound Guaranty . 11 % 
■ Guinness Muhori 11 % 

2 r!;<n:uiv» Bank 11 % 

HywUn & Partners ... 11 % 

3 Hii : Samuel ?11 % 

C. Huare & Co til % 

Ju!:an S. Hodge 1 1' % 

ll :-.!ian International ... llj% 

Jacobs. KroU 111% 

iiej^.T Ui'mann 11 % 

Ktr.phursl Securities ... 11'.% 
London 9- County Sec 114% 

Londvn Mercantile ... Ili°u 

B Sv." 1 11 ue! ?'»nta.cu .... 11 % 

Mborualc Mercantile ... TI % 
SMprqnn Grenfell .... 11 % 
Mftrr:* \V131am Lid. ... 111% 
\er(nt*rn Comm. Tst. 12 % 
Par'.ntac I’.uaranty ... 12 % 

an.?c B-ulV-rs lli% 

P. S R’fsun t Co. ... IJ ^ 


E S. Schwab .. II % 
S?oir:iy Tst. Co. Bhm. II ;% 
S’!»:i da rd Guarantee .. Il -%i 
S J erl:nq Credit . 111% 
Sterling industrial Src. lli% 
Sv : ^i>raL-! Trade Bk 11 %. 
T‘Ai*n?-.L*:fi Century Ek. 11 % 
V.Ti’at-e flms Snusoon 11!-% 
’.Vbi'er'-n: Laidlaw ... ll % 

G T ifhyu* 11 % 

V.'inirusi 12 % 

a-. I.i:. -r cl tfcr .'.ft. t-plirtB Hous.-a 
■ ni< -i - *-- 

:-'L: -!i|M»rs 9:’.: I-m-amh 9 . : . 
.VJ ■’ ■ — — t rji-'.iy.v 

• and pndr-r- 

** U-J - c I^Win S;-.- uirr £3j.[>(>0 

• Utio*'0 .14- . tlu.UHl -•.?« 
j*. •: r. • i|- d r nj.PTC 
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nractices or their complete 19‘*' 0 after the- motor tar’.ff had the present time. 

abolition, when their miblic and 

private stance after the oufillca- 

»ion nT the report was that the r _ ^ 

Commission had got it ail wroiig. . ( nnlrAi* 


Tanker charter rates 

Hands full 

Fnr iis own nart. the Govern- 11 l-a ! n L 

ment. and more particular^ the *^SgS||BS 2 £;i 
DTI. has had its hands *nll In Ma O 14 

Passat ofLhis ^year's” Ip'suraira BY JAMES McDONALD. SHIPPING CORRESPONDENT 

Com primes Amendment Act in 

the liaht of the V and G and WITH DEMAND for lankers suJl les- ihan a week by over ICO 
Snott Reports, with the nesotla- strong, and available lonneee in point', ihe laiesi fixtures are at 
lions over :he adjustments in short supply, tanker chorter r j 1 e- 1 between U'urldsi.-ale 410 and 415. 
maricei practice conspouent on Iasi week remained at very high In ihe period -charter market 
EFC niembershin. and so on. levels and ?liov. few of ihere *-.as :: furt'uet increase in 

Rc'icved of these orcoccuny- dropping. demand frx« 111 Americun charterers 

’ions, it seems *hat th»» D T i h.is period ctiuiiei demand foi — i*anicuiarlj fui Mups of up to 


BY JAMES McDONALD. shipping correspondent 


find that ‘he Commission’s report G iff f business Iasi week 
bad not endorsed its practices The result wu* a hirib..*r rw m 
But why? Even among the rat *\ " 0 ,1^ 

Host optimistic members of the Pa'^ for Persian i*.l. i n- 


uuiii uhuiiiuhv = k. n u .. i„.. P u ■i.nner* iu* 1 mr 

^OC it couid scarcely have been JjSLf n ici r *n.en»I i-n 3, j miieilw: 'cr v..lh delive 
•xpected that the DTI would w .ooo-turn^r fnim Wraiati Gulf s, ’' in - n “?: 1 '^.T- v : hl1 ’ 
.nereJy leave the report on the Rjxer P{ulv al v.’..rldF -ule 4S‘» ;’ h: r "-’ r ' f fixed a 

ihelf eventually to be forgotten anf | i, -n cly-si»«i ” .onw’*utiie !i,nner fr,r lvn Vf,;i ‘ c 1*0 
— particularly as the present V ovai:<?s from Pci-ms. n Guif iu ' fr, ' m l)l "” &mhur ’ 

•‘rime Minister when he was at j m it a : ,i \VnrH*i-wle 450. ‘' v « 

he Board of Trade in the early For Caribbean* :*i I SAC “ H:dicuio:is buf crc 
'Ws attacked restrictive practices voyages, rates ha-i e shot up ir Pace 27 

and set in train our present anti- 


i~m-n«.-u o> 'nivj vears time 
cli .rtt-r it jor-ut Worldscale 163. 

In rhn Vl.CC — supertanker — 
rar.ae. Acm :? ^-cekinc 200.000- 
‘i.'.Q.nnii 'i.nner- fu»- three years - 
snnei-lia.-’i-i- v.,ih delivery up 10 
s’l'inc tiexi veil*-, while French 
i-h: r".T“ e fixed a 220.000- 
tiinner fnr iv.n vears' consecutive 
-, .v^c-f. fr«.m Dtr*’cmhur, ut World- 

S-.vIl- 14^ 

“ Bidiculctts but credible." 

Pace 27 


nonopulisuc legislation. 


REGIONAL MARKETS 


,N lri«li 5. 1 Im 


Unconvinced %«».« 

When the Commission was ■ L ki 

sitting, the FOC failed to con- : s i b 

vince it that the continuation of 
the 'fimiiiprcul fire tariff was •*. 

essential to the wellbeing 6r the LlwJS fc .„ , -63 . .j r 
Brrush public and the British t.ui»> i t-, w 1 26 - 

insurance market in both its UL«nrMiJ»ri . . uo «.» 
home and overseas operations if. ,N s*' 1 ln * . 150 
as was said by the fire offices «i»i«*- «.«i 

last year, that the Commission 


I ' adduce the best arguments? 

These are not just academic 
questions \\ rbic qt»ve the DTI 


. A = Ui*. _ — 

'isfllB* 

' . El ;or-f.. | - * 


vwn.ee. - *• 




some action on the Commission's 
Report in the near future. Any 
discussion between the FOC and 


lake of the nature of an appeal *1 |- 
from the Commission's Report *121 */* v " 
If the DTI is in be persuaded to 1*.^* Lari’Si. 

nirn its hack on the RepnrL Ihpn 

it can do so only for one of the 
T’-o following reasons—if the 
FOC can produce ev!d **iee that U uu'>a.wi:i 
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EUROBONDS 


Credit-op 
loan will 
aid Venice 
restoration 
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BY MARY CAMPBELL aiHVAfli^A 

V ^CERTAINTY -js to future the borrower will still be below franc market— Sw.Frs.l00ra. for m-I-Q. t vOICv. Borai.....^. 

fronds continue.- tn be the main S] per cent, over the full life, the European Investment Bank hSS?pwj£ 

feature or the Eurobond market. On-ihe DM international bond and Sw.Frs.50m. for the South AYI e.r,«tw t&'&C.Z 

Whereas the previous week the " ,arket - nvo ^* U !L, V' e n™ PoSt f “ d Telegraphs ICMUI dilUJU &?rfl& PerU "“ 
A. * „ boen announced. The first. for Department In contrast to the 

. lnn J* dnllar — Eurofima. is for DM50m.. coupon recent issue for Dow ChenucaL B y Anthony Robinson iwSSi 

aenonim^ted issues transterred S per cent, and indicated offering which carried a coupon of 61 LVunsumw' Sth id inia^ 

intention to the dollar sector, the price 991. The second is and was priced at par tile ROME. Sept 23. 

non-dollar sectors were the main DMlOOm. for the Canadian com- coupon level on the ElB' issue nKPi-rr farttfr *«,<.!. *.u* Herald iTO*kiy i"" 

centres of activity last week. pany Erascnn. The indicated has been fixed at 61 per cent " E “ plTE Hum« , 

On the dollar sector, though, coupon on this is 8 1 per cent —though it was priced at 10 O’. h^ stated thaMhe S50oS. 

Lan, J oS? ? The second stage of the Eure.v loan now being negotiated with 
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a mini her of nev. issues were “ u ‘“ 1,e because of its large study syndicate fnr the second is due to be signed in London 

announced, while the Eureo 30m. investments jn South America. it and Snai feasibility study held this week, 

i^ue for the European Invest- is not given the top rating which its first meeting. The funds for creditopere said that negotda- 
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Creusot Loire 
deal with 
Worthington 

Creusot Loire has signed an 
agreement in principle with the 
Worthington International Group 
to set up a joint pump manufac- 
turing subsidiary. 

The companies still have m 
obtain French Government 
approval and other details 
remain to be settled, but it is 
hoped that the new com party, 
Worthington-Batignolle, will be 
operational before the end of the 
year, it added. 

It will use Creusot's factory at 
Nantes and Worthington's know- 
how and sales network, Creusot 
Loire said. Reuter 

MILAN 

; 1‘riite -f-or . Div.A'M. 

Sant- 21 . Lira • ~ Lira' % 


Sc IK. 21 Scot. 20 High Low 100 1943. <p> Bn 

. 23S.5 260-5 292.1 255,4 Paris Bourse C01 

<10 7i 02-91 'cl* Base 160 Jam 
. 2BT.4 292.4 257.7 123.4 Jtf. 4. 1968. «h 

■ B.l* #10/4) l« July 31. 1964. 
Source Rand Daily Mail. Trial, hase 100 IMS. 
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Canard had net earnings .c 
FrsJ2.2m. on sales of Frs.34.7ra. 
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20s® SdiithernUslEij 221® 
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32:* Merlins l»ru*». 33T® 
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*5J- a .Wsipreen 163e ' 19!* 

10i4 Waiuer-UamiR'n. 131® 1 r'J? ■ “■ 
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133* i Canaria Cement-.] 14 
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Xn lilt! is! ^ ^^Corp. 3.a6d-5 16 1 2.4 
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U.CJL (FLffOiu..! 210.61 — 2 1 2B 1 £.4 

Van Ommeren.— j 384 - + 6 ■ 20 : 5.2 
fakboeu (FL20»... 157 ;+2 ; 16 i a. . 


3.0 1 durieb Inouranra, 6,8001 •' 40 

■ a _g 1 ; > : 


BRUSSELS 


: BurmeuterA W..! 13QU +1® 

V Lop-Handelshonk; 2291* + 1% 

' ■ Slj' , P* 11 - Bi»7l*, T S* 

■t w I ft*- ITHL I Provinsbaak 4 211 x 2 
| ~~ . Net ■ % Oaa. 8uitkerthb_. 4&9V + 1 


Philip* (CLJOi™.. 
UiinochVerFUOO 1 
Robeaa fPLoOj 


hiS iJS2 ■ ?■! tjtoAMatie'HU* 


t 52-f' + 1 * 4 ; 18 : ' , - 6 4f Bra*..;3 1 4B0 j-3« 185 • 3.9 r’iuanToaSfni. 

£48.5—5 i 18 t 7.2 Betasrt ‘IT '2.A50 1 75 ■ a.'.- For. 

??f_'~l.s;a4.fi: 8.7 Bnnc Xambera_.;2.770 -20 |M» ( « K »?SSSSfc " 


Utiiico lPL60i.™| 
Valenroy....,^.: 

STOCKHOLM 

tepe. SI I 


120.71—1 8.7 i 3.6 Pabr 

TO i+dJ.4 17 !t4,3 GJL 


Friratbsan i 


101* S'nopte* Dept rfl... I4lj 
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1 1>« : 14 Texacti Canada... 14 
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Ghee St. Bocb —.16,480 +20 290 4.5 8 
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Jardine Fleming & Co. Ltd. 

22. Pedder Street Hoag Rang 

Jardine lie stnTrtt "BKS346.201 _....! 1.00 

Jerdioc Japan F.t.‘BES233.S7 0.80 

Sub. day Auk. zl. - Eqmv. SUS45.47. 
NAV ft Sept 15. T Aus. 31. 
Jersey in tnL Fund Alanagemt- Ltd. 


Value at Sept. 2L Next dealing Sept 24- 

Stnndard & Poor's lntl. Fds. S^L • - • 

14 run AMrtacer. T an tem b omu. 

Net A wl.YalScpL.21 . 1’.SS 187.47 j+5.971 — ’ ' 
(c) Standard & Chase Bfe. CJ- Ltd. “ 

SL He Her. Jersey. 0694 2690 


TTL * na Family Fund Managers Ltd. n. Lombard Street EC. 5. 

SRoCl*! 4.'51 n/M GateboBK R(U AWedMKy. A*by.s»u vLBFimiue..— '43.0 46.1; 
ZE5Ki-.SSSp a ...Sai M3*Bhm%F«nd.*3.0 66.31+O.Sj 2.42 

nno^ji'a a of First National Equities Limited •Do.'iAccumj.'^i+lia '62.3 ( 

SrdSl sot! 1 in BlndWXF IbivemMLBCSP 2 SJ. 0M3S 2S5S VLB Third luc— 67.7 70 J>! 

•SfSiMA latf til FtratNat'l Growth' 176.3 186.1 - 2.09 0 D 0 . tAuonmi 12)2 75.7j 


VGeaeral ,84.5 25-9 +0.1 i A 20 TO. Bream* BUgS.. SC4A H50. 91-30 0777 

(a) <g) Peari-MonUguT.5igxs.U- 


Isle of man Tro B t.|47.D 49.S, „._i 6.06 HTIatXflib Fd...: L SS17.09 ’ 1.46 C “P'' Tru » l J*^yj92.3 96.0| J 3.M 


Prices at Sent. 14 


Jersey Svgs. Bk. Unit Tst. Mgrs- Ltd. 


Next subscription day Sept. 35. 


! C29 »» Old Broad St, KC2P 2YH. n^SS-MS4 *T a rar t Conai II ne+ 33.8 36.71 + 0.1 3.28 | u.-m. t m a. New SL, St Hdter. Jeroey. SSM Sfltel Target Trust Sign. (Cayman) Ltd.:* 

.-Jj.' 3.34 VPAM Uiwt hFd'84.1 25.4 -,... 2.78 j uTar^et PiMDrijl 65.2 69.2 +0.3. 2.66 I IAi - J-S.B. I nils. .122.8 127.8 4.81 PO Box 710, Grand Carman. Carman li* 


25.9, ' 2.78 *frxie<bqu4tr..,43.3 45.9+0.2 

29:L 5.60 TreVbx'xue^epUa 15?-* 18LS 

32.7 .5.74 Do. Ace. Cult. 170.8 174.7 


Prices at Sept IZ. Next sub. dsy Sept. 19. +CgtuDi>b(itt-i. a) *1.412 1.470, - 

— Keyser UUmann Ldn. Agts. •Caymans. 

— S, Sink street ECU 8JB. R-00* TOT* Prires at Sept 19. Next sub. day Seat. SU- 


+oiA«n*i’st| 6 l.B aaW ”.;.) «J3j P«cm on Sept 19. Next dealing Sept 26. Uoy^tj Of© Unit Tst- Mngrs. Ltd. 

10 ’u) log j" 3.70 j Framliugtou Unit MngznL Ltd. ®- Ga t ehouse Rd., Ayleibai 7 . ASM B 4 


B1.8 1 -™; 5^4- WAevnm.L:nlt*»...B4.6 25.9, 2.78 pTk2et£qnitr.., 43.3 45.9 + 0.2, 4.05 ! ?° l^5. H«ialltoa, B<arnswU. Prices ol Sept 12. Next sub. day Sept 19. ♦CRLUUi'ba»-l k> *1.412 1.470. [ 

HQ.lr. .,..,’’2.97 »P*il Income Fd!27.6 29-.L 5.60 Tre^jx'iutHepOS 157.* 16 LS' 4.96 J ** ^ Growth t<L. 056.05 — — Keyser -UUmsiia ldJU- Agts. • Cayman S. 

■ ne xj- - ■ B 07 •Ptori M , numT»t31.I 32.7 .5.74 Do. Acc. 0 ult. 170.6 174.7 4.96 “ r ........ I SS11.61 ,+O.bV — SS, S&Qk Street EC2V 8JB. 9140* TUT* Prices at Sept 15. Next sub. day Sept, Xt- 

70^+0.1.6.09 WAi»uni.Lnrt*».. 33.5 55.4 3.74 vTaqtBt Growth,.. '32.2 34.1 +B.2, 1 8-27 1 « ? } '“*** — - 8.41 y, ' Sw.Fr.2.464 ■ 1.14 Tokyo Pacific Boldine* NV ~ 

75.7|+0.1i.5.S 10 ) (X) Pelican Unhs Admin. Ltd. J ' 22 ! 4 IS? +03 35 fi I ll7G^SpF.l*.“l"' \5SllSi 0-32 SSiSea Knrone "sw FV g 833' """ 0 S 4 Manacemejlt Co., N.V..‘ Ctenubo. 

iMOKMi, .•mmm gagaiSf+ai iM.i t’:? lk 5«2»v— b- «« = igssiEKJ«r^® f.s _ 


00 Truat 59.5 63.0*4 .... 4J»6 < » mtb Place. E.CA 

’hteKteTK. 149.4 5L.7I+0L2! 2.41 vCapil+1 In»t <63.4 66. 6 W j 3.33 

at Sent 7. Next mb day S®*- 2s. vlnoosne Triw — >56.6 59.4) 4.85 


01-aZS 4M0 1 bqiaty Trust U.T. 


Next deaUng dace Oct L _ 
(a) tff ) London Wall 

l, Piastmry Suture. E.CJ- «40* 


e) Baring Bnuhers 6: Co-Lid. Friars Honse UnU Trust r«Snn7sumtrk £ca * 14 H ail 34 . 4 + 0.1 

. topagale, E.CJ. 0JJS2 28S8 2S, Mnnnmear Street, E.C.3. 914Z3 4Ki p<apit«l Prioritv.'59.'6 65 O' 2.05 FortfoBo Fund Managers Ltd. 

• * < tmTru»t..;i47.g | 3.17 Fraza Bse Ftmd-95.0 101.8 ; 5.46 ©Fttuun-ial Pr’riir!£8.5 19.7] L59 1# Cbanerbse. Stt, EC1U OJU. 01-291 

■ 17 TT.- . ■■■t. * tw 1 , T *5°- lAccum) : lfl.6 20^ +6. 1; 1.59 PorMoUo Capir .L. 92. 1 97.9+0.8. 

Neu sob. day Sept 29. Friends Provdt- Unrt Tr. Mgrs. Ltd. vHigbl nr Priority^, 1 51.0 ; 4.34 Growth with inc.67,8 93 3+0 5 ! 

I psgate Progressive Mgntt. Co. 7 . L ead en han Street. E.CJ. «42S 4SU vLondon WaUlni:27.B 29.8*1+8.2; 2J2i rrtr«toPPrttolio..60.O 63.1*1 +Q.6; 

r,,., ppsgatc- E.CL2. 01-888 0280 VFrienda Tit. .UitSS-B 30.5! • 3.28 •Special Slta '23.6 25.0.+Q.1, 1.61 /,< < c t Pnedeal Invwt 1 

■ r ^U.V||rP^Ptli;<J4|J WW| LB2 •Xte.Areum.t»6 3JS8 •dttongboUUrnh-SAO 34^+9.^ 3.00 S?2 

1 im' 1' :::::! lJi G.T..Unlt Managers Limited (d) Mallet Sc Wedderbum Ltd. •Pra«timJ$*pLi9|ii8.5 i 2 S.r 


•reucMLww..... bl.3 bd ,6 3.10 Vlbreee luopme-. 23.4 Z5.2 Q.W | “ p ^ b iurvine ao.p 0 .. 0 . 

(a) (5) Piccadilly Unit T. Mgr*. Ltd. £L%fi ! SlStTJS 

•Extra ln«>m»,....37.B 39.1-21.8.00 S,™ , 2 1 ?ri 7 7 ,9 Tb 4 i RtFGuwyltK-. Fd^ ^43.1 45.4+0.3' 

IcMMmmMimenbaia 34.4 +0.2 3.35 Uli ^all AM [■ “»« >* »-«■! «^ ; +0.3,' 


I Mt Filter 1 rur F«i,43.1 


•Do irgate Fund • . ■ 48.6 50.7 1.55 Bridge Management Ltd. 


9 - 43 Ja«Mn «tb f«l...''i:ss i4.Bii6.7i -o.’si — Tokyo PaelGc Uldgs (Seaboard) NY 

38 . Du, — Knaelo* Japau-- ,27.00 7.41'— 0.87. — IntlznlB Management Co., N.V.. Cnracxm 

l«»l. CJ. gin- Jr fhjTQ.n NAV per share Sept 17, SDS28JJS. 

«■«+«, ?li Trunssu.bzl Fto^ctel SwriM. 

4'i+Si 1 7 'll out nrodtJemm -1 tlD.09 lOi 10j 9.75 Fcn «- Voltat » «AJn>. Franco, 

' ,,, T 0 Next sub. day Oct St F..nd-oIF.l.8U.rl. - • — 

Ltd. Klein wort Benson Ldn. Agts. Not avaUable 1X0111 furthcr *»««* • 

man. Cayman la. Fmcinu«3» Street B.CJ, 01 -eSO 15S1 Triumph Oceanic lot. Fd. Mgrs- 
Sven. ; — •Bunnieal Lux F‘ 1,081 ' 1.51 SMticaoter St, St Seller Jersey 03S428M4 


Europe at: WW. Tr. Cemre. SL ns 8ns e^JO-786 " iTsT” 1 73 &™***ld Mar. cement Co. Ltd. 

•I’racrirolSept.teillS.S 125. T 3.14 •Aorotu. tniu.... 98.7 102.8, 3.73 P0 - !•*. HamWon, Bemtada. 


•Bunn vest Lux F- 1,081 

M GuenucVilne, 48.4 52.3 

~ Do. Ar>'um 52.3 56.5 

45 •Interitalia Lira. '8.998 9.834 
1 •KBlnternal'l Fd. Sll.18 1 
♦ KB Japan Fund. 819,62' 1 


§'9| Ime rational I--J. 43.9 45.1'-0.8 I 3.56 

j‘ 51 Next subscripium day Svpi. 2&. 

□.89 Tyndall Managers (Bermuda) Ltd. 
0.46 p.o. Box 1256. Hamilton. Berm tula. 


*t subscription day Sept 27 . The stock ExcUgn.. EON JHP. 0-490077 Minster Fund. Managers • 

. ) Bridge Trust Mgmt, Co. Lid. •Quadrant Ttok.; 96.6 98.5) I 3.14 uuuier House, E.C.4. PbMe C2S 1059 

Gorett (John) ' •MmrtcrFuad... ;i 41.7 4S.7| A14- 


Prices at Sept 11 Next d ra Sa g QrLL vRownn Sera Fund 94.8 96.8a) 


Remlgiuui Management Limited ; SSS2Stt!SS ; w 

Woolgale Hsc- Coleman St, EC1R SBL. vAlerlia e+fC.I7... 69.1 
81-606 1066 •Actum. Units.... 72.0 


•Dp-Epi<iFubd..:A&0 103.0,. . 1 — | 3,fi» 
Prices at Aug. 3L Next deilbrSot. 28: 

Morgan Grenfell Funds 

4 . Tabemacte Street E.Ci 0K» 4S4S 


3.3S I *MwUnYldSfpS0i45.B 


Next subscripboa day Sept 25. 
Not araflablo to public generally. 


- (fl) Rthchld. & Lwnds. Mgrx. Ltd. 

41-388 45 New Court. St Swhbln's Lane, Ldn., E.C.4. 


V.\t«*um.. Lnita— 46k6 
•VanKu’rd St+x 18' 46.7 
Mwuiu, Cnixa... 50.8 
•W tcLiuourb+p 80:48.6 
•Acruiu. I’ nils. ... 48. 6 


48.8 ....... 2.62 VnnJak D.U 29.60 31 JV-Q.Ute.6Q Geneva 

2?-q, D1122.70 25.90-0. »| 11.80 LABT Multiway _'iw.Fr476.0 500.0 1 

71.91 3.26 Hispaoc- S 56.65 59.521 _....0.3B LABTJneoiueF.I.-flw.Fi490.BB02.0! 

|-|® Gen fU'seasSw F . 166 . 50 72.50; .,..^.34 Prices at Sept. Ift! 

4a!s - ” sisi Darling Management Ltd. ( T ) (c)_( 2 ) M. & G. Group 


Ltd. Suites Growth Inv. Tst. N.V. 
P.O. Bos 1046, Nassau. Babarsox. 
U.tf.Growth lnr..;f?SS.S9 6.B9. ! 0.73 

United States Tst. IntnJ. Adr. Co. 

14. rue Aldrtnger. Luxembourg. 


•Not avxHablo to public xeneraJOy. 


Morgan GrenfeO Fluids : (a) Rthchld. St Lwnda. Mgrv Ltd. £ 

jO**em>Avo 104.0 llOfi _....[ 2.75 T "SL-__ < T**mclc Street. E.CJ. 0K3SS 4545 New Cmot, St Swttidd's Lane, Ldn., E.C4. U&to^pobS 

on Sept 19. Next sift, day Scot 28. SJf 7- !K! Ul|l SS |-|0 NcwC-tEx emp ,£ Li is.0£ 116.0 • 3-30 Trodali Mauaeers Lid 

^OfficeLh^ Gf\rnbt?^SvifJ JiS? •Si^Ss^llfa “i -Z llo nfa *’ “ *«• 17 ‘ Nea ae * u, “ ?cmn« R^a. BrisroL 

loncnl.*.. 'fi&O 29.6 ! 3.50 Royal Exchange. EC3P 3DN. 01-581 1831 Nclt Tubscrtption a ” SepC ’- 271 .. Waoteato Hse.. Col em a n St, EC2R SBL vDo. (Acc. l nibi ; 143.4 14? 

Ac-.' .. 31.4 33.2, ... . 2.5B *wslOua«dhiin."c,M^ 76.1*d!+0.1| 3.39 (z) (c) (zYM. & G. Grouir „ , c •CnplTOst I mui 119.4 121 

ritk-nd* -.41.8 44.K 1 4.54 ;*■ „ * T,,, - ' Scy * na 1,1 L Ttmd83.2 87.5 2.29 •Do.f.lre.lniiM.142.1 14? 

ga. (Are.p,«7.0 sa.ii t92 Henderson Admtntstzaticm • 3 Quays. Tower SUL Ecrmraa m-x«<sa Nesr nbscrbAKR] day Oct l- E*n.ptDi« . rmri.io7j< lit 

■ i Mt C«u It N«t riiallm, c.« "t ” AUSJm rrurs, fcxi ®~++» 5074 c, .to. »•+ w+.nn h, , ..Ml. TC_ Dn-iArF.Pnnil. 122 ■ 1 Pi 


- so. Beat St, Sydney. NLW,- AmnBa *0nM». Tow HJ^ BOR 0M. M-4BB43B c.S.Triuxlu\-.IM.' S16.29 

3.10 „ „ ^ "" Htsad Inc* L’nitv' 118.3 116.9+0.5ff2.37 w „ ■ ■ _ 


3.00- l^arbog Fund. .._. : A3 18.40 10..B0I _....( 3.40 1 aland Acc. Ltutrl 154,7 138.3<+ 0.3^2.37 

3.00 Delta Group ♦Atlantic Sept. 1 6 ’ 1.850 2 . 000 ] — 

lx. p.o. Bor 1447, Nissan. ♦AuaLGen3i44l9;* 1,934 1,034. — 


43 . (Ace.r,«7.0 39. li 2 B 21 
M on Sept 19. Next dealing Sept 
) Brawn Shipley & Co. Ltd. 


(vft)Ctbot Set*. 12176.5 


3 QUITS, Tower HUL EC3R «BQ. 01-K64S8S 

See also Stock Ercbanxe Dealings. 


Si? C td£L> W*— *»»»« lw -°l -I Si^HSSlr-'lSSS J'i’ IS M ( 0 )Sare and Prospcr^ -Oranp •Do.uA^Yni^ 

,?SS£bi5Sl illi' ilS po. to to»» ,.«««». 

•isltonTni.l .....109.9 115.7 +0.S; L67 ^2' 85 jf *S‘l ' 5 H 7 *£**>? 2S? +0 ' 6 ' l' 4 * 

0 Lne Umt Tst. Mugrs. Ud. WalDoUar Truat.,42.0 44 . 7 :+o. 5 | 0.84 »■« * ** “"Jf" 1 »“ - 5 H 7 v yi B \-ia! bee. Fd.;6&3 72.2 2.06 •Capnal Dial- mi* 

IU It street. SHL tox»aa vl^lUtal Tnnf 22 .B 34.0; J2.76 S3" rnMnialnr I'bu 9 Uem«l Vaito-SB.9 41.1+a.l 3.78 nDo-iAue. Ynttst. 

1 *QvnDi«t.'Z 8.6 30.11+0.4! 3.68 ^Fiuxtwi.1 Tnt.62.6 64.6x1+0.2 2.47 1^1 * ‘fn i'S "1 po 7 iHi^ •Blgblirid l mi*42.8 45.2-9.1 4.92 Prices at Sept 1 

UUdromn.HM 31.3;+0.d 3.68 •wiluromo 1W.I167.B 176J-0.3 6.25 » 1 « ' i-] s S® •luebnw. 35.0 37.ini ... 6.29 Tyndall Ulstei 

<x D«t-,2*.3 26.1+0.81 6.13 ^l^rcurity Tru»t38.D 40.0nl^+8.1 3.29 LjShSr'SJn' SKCaa. »l«««mnw 57.7 + 0.1 4.60 ctoHarrteitoS 

c. Accinn.'24.3 23.1t+fi2| 6.1? ntligh Yield TnM 23.9 25.1; +0.1 6.17 Zu^P I £S^SS“ • 801 S‘S 273 Great^JrimteS 

-igdMiMtre.xn.ui.' -.-i-M—wnw. SSiSSStSK gj;“ t£ ^ ' * 

Bsc, Neareastk-nponJ&ne. *U«5 .-u, •Mftt-i tWwipmiod',75.7 78.71 +IL2- 2.27 sn'ihFnd 72 H 76 3 -T 7 ill • ri »«erFuudDi 1 d 

-Sept D. .167.0 ' 69.51 ' 2 M2 +,._r vry nwm •JUG Breov«*>-.. 130.4 135.8- 3.54 “ ‘ - „ 3 ' 1' 152 •Ou-A.-cum 

"jimXait »|&a.O 70.5) | 1 LB 2 CbrisroiteerSnwt EX. 2 . n«« _»B vSM 0 J*i»^. -- .100.9 106.5 -0.5 ..AAi JJUenry Schroder Wagg & Co. Ltd. PriccsatSepi.il 

triionsc Japhct - * Inlel toT ' Puod > 76 - 0 a0 CM +0J iM EuroproniM.O 65.9 —0-2; 50.4 j+p. Oieapaide. JS.Ci 01-588 4800 (y) TSB Unit ' 

***** Sm IonIal1 Vail Trust MngmL Ltd. Jm i G aISSvS 45 !l 45^5 + 8:1 ZAS SSES£ rSte,* - ®* !S§f ’ 1 S ^^“Cateboose B 

Aoutorpl22.8 24Art ..._! 2.60 64. emcman Street. KCi OM 38 SH 6 *1140 Par lim-.,'48.5 50.4 ‘ 2J» ?.£££! £2 if 1W 6 1^1 S'sa 2?^? Fma.... 

MK 1 --iTO lSirr: 

hb' 53 FJaUl^rWd.i 166 J 172^ . — 3H7 •f.Veium.Ui.it-l .Jl7&& 185.4+0^8) 4. LI •General ^ept. 19^1.4 -63.2 3.39 W. Ul StCT B a 

r *~'' MS nlooiaaObe. FiLt,105J> 109.0 4.,.. 7.07 W-Triri Fd. CJ+j*lK 128-2 130 j' 5.08 *(Acoim Cnjia) . 65.7 67.7 - 3.39 Waring: Street, 1 

—“I x “HtttdeaL Oct 4. TNext deal. Sept 2T. nPauaion .^17:110.0 112 . 8 - .4.-19 •guroyc Srpi. 11.43.1 45.5 1.24 •tWCbterGrib... 

ML- l-r-*” • -T**®" dHriln * Out 1L • •Supenr«t6cpS0 l 116.l 119.0 —J 4.33 •lAeeum tniu.., 43.9 46.2 1.24 (a) (0) Va«S! 

te> MMsmtua .. -■ ?+»!«« ««««». 


— — «■ «» — o- - 9ffiS!SHUaKk3il-c 

Wootgato Hse, Cai m a n st, EC 2 R 5BL «Do. (Acc. In it* ,143.4 147.8 4.58 Diploma Fund Management Ltd, 

, . „ * OMO0 ii«8 •Gapintet L nitw 119.4 128.0 2.32 La Cotomberie Court, St Heller. Jersey 

Htoran lnt Fund 83.2 87.5 2.29 •Do.f.lrc.-UniiM. 142.B 147.9 2.32 Diitoura Ini Fda.33 2 35 7 - 

Next mbscriiftOD day Oct L E»rapt Di« l'niti, 107.4 110.B, 3.56 n inf. r n«.nH..i.ntii T ~'~r-, 

Not available w public generally. Do - Are.r-m.*)-.. 122.8 126.6: ..... 3.56 


N« asset value Sept 18. 

Vavasseur First Investors Limited 

15-16. America Suuare. E-Oi 01-483 4511 ’ 

As.L'dL Prp Fund | BS1L26 1 — 

Net asset value June SO. 

letlnv.Am.Tr,,. L'SS4.15 ; ; 

Net asset value Sex 14. 


2.29 •Do.r.\rc.-L ; niiKi..l42.B 147.9' . — ! 2.32 DiiLiura ini. Fd»..33.2 35.7 • _ 

SjtajFmS^lSj 126'6: fill p Fd ' 

•Local Aurb JLhst. 92.8 9S.6 • 3.22 p -°- Bor N37U - Namaa, Baha ma* . 

JUp *Do. lAccJV nil <f,. lQ2.B 106.8 3.22 N.A.T. SepL 18 ...i USS11.91 1, - - 

»» ^ ■ The Dreyfus Offshore Trust N.V« 

TTBdaB MaL and Comm. p.o. Box N3712. Nassau, ■dan 

2.29 nlnenmeUl.i;aiU.132.2 137.0: 4.74 .. , , , « r^-' 

1.40 *Du. (Acc.fFmts,., 148.2 153.6 4.74 ■ L{ >»®- 65 -~i — 

2.06 vCspnal DuL nil*' 129 .8 154.6 3.04 “ ll ^ • . — 

3.78 *Do-iA+c-1'osVm.. 139.S 144.8 1 3.04 Net * Bset valQ e SeBL W- 


DeUaHrFd^l* VMl +8.21 - taWhMWnnx'^TMnnww.t A*.Uda Prp Fund, HSILStt ' 

♦Iteft*lnv..r:ejwI8BSl-68 1.66r+0.04,- — « L td- Net asset value June SO. 

♦Delta I'mtSept IS; 11 1.0 123.0|+i.O — 65. Athol St, Douglas. LnJL D«ulaa4as» J#t i nv . Am. Tr,.. L'664.13 ' ; 

_. . _ • .Vust. Minerals Tff 17.6 ' 18.8 ■ | 2.00 M-r aecar »hi« -i* 

Diploma Fund Management Ltd, Grrotw-raciiw._.ii55.5 163.7' , , Ker 14 - M 

La Cotomberie Court. SL Heller. Jersey a lot- InmmeTsL. 176.2 81 . 2*1 '6.00 F-l.InL31ug.mi.! FnFO.SS |+0.22| 

Ui|4Mnk ini. Fda. 33.2 35.7; Manx Mutual Fnd;45.B 48.4ri 2.30 Net asset value SepL 20. 

Dreyfus Intercontinental Inv. Fd. GrowS " , l o'i 3 6 lol.? 1 — ! — 70 Wales Unit Iny Ltd. 

P.O. Box NS712. Nassau. Bahamas... i Wales Treats prices obtataxble r 

N.A.T. , tpt B isnu, , «« ■— f s ”*l "f* 

The Dreyfus Offshore Trust N.V. t Anchor G m Edge £9.42 9.431 9.46d S. G. Warburg Co. Ltd. 


Wales Treats prices afatalnabto from 
Bank at Hew South Wales 01-538 4030. 


Hart Deb. Prem... nil 1 

’Net asset value Sept. 10. 1 


Belfast 42331. 


Cbanurl 1 ■lauds, '94. 5 


.92 Prices at Sept is. Next sob. day Ocl 8. Ebor Management (Jersey) •Anchor Anst ,.v5i.l2 l.lSmi 1.98 

il Tyndall Ulster Managers Ltd. Broad SL. SL HeUer. Jersey OSKSOSn SJfM JFSrnft* ' S yield anrnrf fw°iu buying expensed. ' 

73 C/ ° Hxi T t3 »°4 Ce. Ltd, 14Mg. Channel Cap ;197.5 207.7—0.2, 1.50 jfgg” ST= l r££ P~* Pec ** «*«« 

o| Gre« Vicgorl* Sncri. Bdteac BT2 7BT. Channel l»teod_..i load 105.7) +6.3; 3.41 “ «Brt SL.StF«ttPixtc*ffl»r,CL Indicated, e Offered pricea toclode all 
'si Belfast 42131. Cmuxui-iii. .+ r. • Chumirl laiauila.. 94.5 99.5 — expenses, b To+teya price*, e Yield based 

■S SK2£=!«!i SSS :d 1:11 SSTfSTu.- s6 7 aS^ASSSttiJSWE 

U00 (y) TSJKUnlt TSL Managers Ltd. Aaents H. M. Re UwcWl d & Sens lid. gllunay Fund U.+S8.57 l — pOffered price Includes all expenses if 
.49 ?2/80 Gatehouse Ed.. Aylesbury. A>by.s»a U6 4356. Hill Samuel & Ca. Ltd. 638 m -NAV SepL IS. ft NAV Ang. SL bouaht thniugb manascre. x Prevtoua day** 

*|fil TSB Tniu,.. 54.0 35.8 2.81 F. S: C Mngmt. Ltd. Lav. Advisers Necil A. wrice * or tat an reaUsefl capital 

■50 *u. 1 D.. : *ccuiu 37.4 39.4 ^... 2.81 77. London Wall. SC2W 1DD. 01-588 50B BnvaL 0 Guernsey yield. 9 Suspended;, ,-t 
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Brussels tests the British developer 


JThe Financial Times Monday September 24 1973 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


FIRST enthusiastic rush 
British property men on to 
tqe Continent appears to be 
°?er. and developers are begin- 
ning to face the real test of 
their commercial judgment: 
whether they can successfully 
let their buildings. This applies 
especially in Belgium, the first 
country in which British pro- 
perty groups became involved 
op. a large scale, and where 
tough credit controls have 
recently been introduced which 
will severely limit the scope for 
raising money locally. 

The total U.K. Investment in 
Belgian property is now at least 
£200m., and considerably more 
if the full completed value of 
developments under way is 
taken into account. This con- 
sists of more than 50 schemes, 
nearly all office buildings in 
Brussels. Although there are 
more U.K-owued sites in Paris, 
the relative level of market 
penetration is probably greater 
in Brussels. 


Estate agents 


This can easily be seen in a 
casual stroll along the Avenue 
des Arts, in the streets running 
off it in the Quartier Leopold 
or in the Avenue Louise, where 
there are British estate agents* 
boards almost every few yards. 
Agents — notably Jones Lang 
Wootton and Richard Bills from 
the U.K. and Jacques de Duve, 
a leading Belgian firm — have 
played a major role in stimulat- 
ing British developers' interest 
The list of companies includes 


major U.K. groups such as 
ME PC, Star, Town and City and 
Amalgamated Investment, but 
many of the most active 
developers in the city are less 
well *known, medium-sized com- 
panies like Lynton Holdings, 
Law Land, Grosvenor Square 
and Beazer. 

Although some of the early 
British acquisitions have been 
completed and fully let, the 
bulk of the investment is in 
office schemes in Brussels 
bought in the past couple of 
years and the main worry is 
that the increase in office build* 
ing will produce an over-supply 
situation. 

The threat of a glut of office 
space has been a familiar part 
of the Brussels office scene since 
the early 1960s when the first 
speculative schemes began. Until 
then, most buildings had been 
constructed for owner-occupiers, 
but Belgian contractors — backed 
in some cases by foreign money 
— started to develop. This pro- 
duced an over-supply in 1964-65 
and rents fell for a period before 
the space was taken up. 


Pioneers 


The first British developers 
moved in on a very small scale 
in 1962-63. Among the pioneers 
were Richard Coopman (now 
very active on the Continent 
with his London and Overseas 
group) and Harry Hyams. A few 
more UJv. developers such as 
Oddenino's became active again 
in the mid-to-late 1960s. when 
a further glut developed. 


This lasted until 1970 and al- 
though it was, in fact, an ideal 
opportunity for developers to 
start schemes, most British 
groups stayed away. But when 
the over-supply ended in 1971 
they started moving back in 
again in greater numbers with 
an almost hectic rate of activity 
last year. 

The reasons for the general 
expansion of U.K property 
activity on the Continent are 
clear: the stiff competition and 
planning difficulties in Britain 
and the relatively higher level 
of returns overseas. The more 
significant question Is why de- 
velopers went first to Brussels 
and only later moved in great 
numbers to Paris. The obvious 
explanation is that Brussels is 
a relatively easy place in which 
to operate. Until recently, there 
have been few difficulties about 
raising money or obtaining 
planning permission for office 
building. 

Until this year, both invest- 
ment and development yields 
were generally higher than in 
other places on the Continent 
except Pans. They were at least 
three points above prime office 
yields in Central London, the 
latter having dropped from over 
6 per cent to around 4 per cent 
Now the gap is slightly smaller. 

The most spectacular example 
of thjs expansion was the Abbey 
Property Bond Fund's acquisi- 
tion of the Tour Madou. a 33- 
storey office block in the Avenue 
des Arts, for more than £7.5m. 
last autumn. Then, earlier this 
year. ME PC bought a large stake 
in the office and shopping con- 


tent of the massive Manhattan 
Centre for £ 18 m. These acquisi- 
tions underlined the growing 
British interest in Brussels and 
led to some criticism in the 
local Press. But there is a 
danger of exaggerating., the 
purely British involvement be- 
cause of the large number of 
obvious indicators, such as 
estate agents' boards. 


Competition 


There is a lot of other foreign 
money in Brussels property, 
particularly from Germany and 
Switzerland, MEPC bought its 
stake in the Manhattan Centre 
against stiff competition .from a 
leading German bank, while 
along the Avenue Louise there 
are Swiss, French, Italian and 
U.S. companies and funds in 
addition to ten or so British 
schemes. 

It would also be misleading 
to underrate the activities of 
Belgian groups. Many buildings 
are still being developed by 
Belgian contractors, such as 
Herpain- even in areas where 
the British are most active. One 
of the most interesting large 
long-term projects, the World 
Trade Centre, is being devel- 
oped by a local group run by 
M. Charles de Pauw, although 
foreign companies, such as 
Triumph Investment Trust, are 
taking an interest in parts of 
the multi-tcrwer complex. 

Most of these schemes, given 
the normal development cycle, 
should only start coming on the 
market from the New Year 


onwards. Meanwhile there is a 
shortage of new space but a 
very strong level of demand. 
The expansion of the EEC does 
not seem to have had much 
influence so far, although a 
number of concerns with offices 
in Brussels have expanded 
their representation. 

The main increase in 
inquiries has come from local 
bodies which accounted for 
perhaps 30 per cent, of demand 
in the mid-1960s and are now 
responsible for 70 per cent 
This includes both commercial 
interests seeking better facili- 
ties in order to attract staff, and 
administrative tenants like the 
Belgian Government There has 
been a steady stream of lettings 
in new buildings- and Jones 
Lang - Wootton, for example, 
reports that so far in 1973 it 
has let 80,000 square metres, 
compared with 60,000 square 
metres up to September last 
year. 


Pre-letting 


Because there is so little on 
the market, the main effect of 
the increase in demand has 
been to produce a large amount 
of pre-letting activity for the 
first time — and to push up 
rents sharply. Rents in the top 
location in the Avenue des Arts 
are now around BFrs.3,250 a 
square metre for new space and 
BFrs.2,750 plus for modern 
buildings in Avenue Louise, an 
increase of over 10 per cent, 
in the last year. 

The market should continue 


to favour the developers for the 
next year to 18 months, but will 
alter as supply increases. The 
most widely accepted figures 
show that while some 174.000 
square metres have become or 
are due to become available in 
1972-73, at leak 390,000 square 
metres should be completed in 
1974-76. The increased demand 
and pre-letting activity may 
push back the date of glut from 
late 1974 to the summer or 
autumn of 1975, but few - 
observers doubt that there will 
be an over-supply lasting for 
perhaps two years- 
This has led to a debate 
between the UJC agents about 
the relative attractions of 
various parts of the city. No one 
disputes the merits of the 
Avenue des Arts, but some 
observers believe . that other 
parts of the Quartier Leopold 
will suffer because they are not 
sufficiently different to draw 
tenants. Others are sceptical 
about the prospects for sections 
of the Avenue Louise, although 
it has been establishing itself 
as a major office area with 
several schemes and the arrival 
of c ertain big groups such as 
ITT. 


Head offices 



There does, however, seem- to 
be a danger of the British try- 
ing to impose an office pattern 
on the city similar to the one 
in London. The situation in 
Brussels is much more fluid. 
Some of the highest rents have 
been paid outside the centre in 
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The Tour Madou in Brussels, bought by Abbey Property Bond 
Fund for over £7.5m. 
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$ 0-200 


Afghanistan, Bhutan, Bolivia, 
Botswana, Burma, Burundi, 
Cameroon, Cape Verde Is., Central African 
Republic, Chad, China (People’s Republic), 
Comoro Is., Dahomey, Ethiopia, Gambia, 
Guinea, Haiti, India, Indonesia, Kenya, 
Khmer Republic, Laos, Lesotho, Macao, 
Madagascar, Malawi, Maidive Is., Mali, 
Mauritania, Nepal, Niger, Nigeria, Pakistan, 
Portuguese Timor, Rwanda, Seychelles Is., 
Sierra Leone, Sikkim, Solomon Is., Somalia, 
Sri Lanka, Sudan, Swaziland, Tanzania, 
Thailand, Togo, Uganda, Upper Volta, 
Vietnam (North), Vietnam (South), 

Western Samoa, Yemen (Arab Republic), 
Yemen (People’s Democratic Republic), 
Zaire. 



$201-400 


Algeria, Angola, Antigua, 
Ceuta and MetiQa, Colombia, 
Congo (People’s Republic), Dominica, 
Dominican Republic, Ecuador, Egypt, 

H Salvador, Equatorial Guinea, Ghana, 
Gilbert & Ellice Is., Grenada, Guatemala, 
Guyana, Honduras, Iran, Iraq, Ivory Coast, 
Jordan, Korea (South), Korea (North), 
Liberia, Malaysia, Mauritius, Morocco, 
Mozambique, Oman* Papua New Guinea, 
Paraguay, Philippines, Portuguese Guinea, 
Rhodesia, Senegal, St Kitts-Nevis- Anguilla, 
St. Lucia, St. Vincent, Sao Tome & Principe, 
Spanish Sahara, Syria, Tonga, Trust Ter. of 
the Pacific Is., Tunisia, Turkey, Zambia. 



$4,000+ 


Sweden, 

United States of America. 


$1701-4000 


ustralia, Austria, Bahama 
Islands, Belgium, Bermuda, 
Canada, Canal Zone, 
Channel Is., Czechoslovakia, 
Denmark, Faeroe Is., Finland, 
France, French Polynesia, Germany (FR), 
Germany (DR), Guam, Iceland, Israel, Italy, 
Japan, Kuwait, Libya, Luxembourg, 
Netherlands, New Caledonia, New Zealand, 
Norway, Qatar, Switzerland, 

United Arab Emirates, United Kingdom, 
Union of Soviet Socialist Republics, Virgin Is. 



$MKH-L7D0 


Argentina, Brunei, Gibraltar, 
Greece, Hungary, Ireland, 

Isle of Man, Netherlands Antilles, 
Poland, Puerto Rico, Ryuku Is., Spain. 


Albania, Bahrain,' 
Barbados, Brazil, British 
Honduras, Costa Rica, 
Cuba, Fiji Is., Lebanon, Mongolia, 
New Hebrides, Nicaragua, 

Peru, Saudi Arabia, Surinam. 



American Samoa, Bulgaria, 
r r Chfle, French Territory of 
r Afars and Issas, Gabon, 
Guadeloupe, Jamaica, Mexico, 
Panama, Portugal, Reunion, 

South Africa, Yugoslavia. 



$801-1,000 


Cyprus, French Guiana, 

Hong Kong, Malta, Martinique, 
Romania, Singapore, 

Trinidad and Tobago, Uruguay, Venezuela. 


HOW GNP CAN BE A USEFUL FACTOR 
IN ASSESSING POSSIBLE MARKETS. SOME GUIDELINES 
FROM EUROPE'S BIGGEST INTERNATIONAL BANK. 


Gross National Product per 
capita measures neither rates of change 
nor distribution of wealth and as such 
is no more than a guide to a country’s 
relative position in the world. 

However, GNP per capita is a 
factor for you to consider in assessing 
the trading possibilities of areas 
where your company may have 
interests. 

Barclays International is Europe’s 
biggest international bank, a world of 
banking in its own right, and has 
developed a number of quite novel 


ways of looking at international 
business trends. 

We have more offices in more 
countries than any other bank in the 
world (with our associates and 
subsidiaries, over 1,700). 

Possessing a network as far flung 
as this qualifies us to handle many 
operations that might otherwise require 
the services of a number of different 
banking operations. To our customers, 
this usually represents a saving of time 
and trouble - and frequently money 
as well. 


If you are contemplating the 
expansion of your own trading 
operation to parts of the world where 
you are not represented at present, our 
experience could be invaluable to you. 
Call on us any time. 

Barclays Bank International 
Limited, 54 Lombard Street, London 
EC3P 3 AH. 

Telephone: 01-283 8989 



BARCLAYS 

International 


Estimate based on World Bank Atlas, 1972, published by ihe International Bank for 
Reconstruction end DmhpmenL. Figures quoted in US dcUars, 





the Boulevard de Souverain, 
where there are a number of 
major head offices. The World 
Trade Centre is also making 
good progress and attracting 
major tenants in an area which 
has until recently been rather 
rundown. 

Similarly, few ■ British de- 
velopers have been active in 
the lower town, the historic 
office district near The Grand 
Place, where a number of 
major Belgium-owned schemes 
are under way. 

All this provides an added 
element of uncertainty and 
there have been plenty of warn- 
ings about over-enthusiastic 
British developers buying 
schemes at very high prices in 
poor locations. But it » still 
possible to arrange profitable 
schemes taking Into account the 
probability of a year or two 
without tenants — which is what 
happens in many British 
provincial towns. One British 
agent has acquired a develop- 
ment in the Quartier Leopold 
which can remain empty for up 
to eight years on present rents 
and yields without showing a 
capital loss. Whether others 
have been as cautious is less 
certain. 


other parts of Belgium, notab 
in Antwerp, though the sen; 
is limited by the size of tj 
country. 

The scale of this expansii 
has aroused some comment b 
local observers do not anticipa 
any specific measures to restri 
the amount of foreign activil 
The main question mark is ov« 
the effects of the recent ered 
squeeze, which has pushed 1 
interest rates sharply and pu 
a ceiling on the amount whit 
can be lent by Belgian instjh 
tions. Most of the existh 
schemes have already bet 
funded, though refinance 
problems could occur. 


Dollar premiut! 


Antwerp 


A number of UJC. companies 
are now wary of buying new 
schemes in Brussels and prefer 
to go elsewhere. Several are 
looking ontside the Brussels 
office market to the shopping 
and industrial sectors, especially 
the latter, and at least half a 
dozen new industrial estates are 
planned or being developed by 
U.K companies near Brussels 
airports. A number of office 
buildings have been acquired in 


While these proposals — whi« 
are short-term at present— a 
likely to act as a further bra’ 
on British expansion, tin 
could also lead to some cm 
panies bringing in finance v 
the eurodollar market or £rr 
the U.K under the rule vtei 
allows Elm. per project p 
year to be exported witho 
going through the doll 
premium. Given the cost 
money in the U.K. this is like 
to mean that more develops 
will link with U.K. insuran 
companies and pension fiiri 
eager to move into Brussels." 

There are signs though, th 
the developers' job may becor 
more difficult because planar, 
controls may become ran? 


tigbtoT. But despite this ai 
the medium-term worries abo 
the supply situation, BritL • r ' 
property activity in Belgium • : • 
acquiring a momentum of 
own, ensuring a conttnuh 
Important long-term role f >■ - 
U.K. groups. 


Wimpey takes delivery 
of tug/supply ship 


THE FIRST Tn a series of three 
tug/supply vessels for Wimpey 
(Marine), of London, the Wimpey 
Seadog, has been delivered to her 
owners after completing success- 
ful trials. 

Tt was built by Appledore Ship- 
builders in North Devon. Wimpey 
Seadog is 193.7 feet overall, 41 feet 
beam and a draught of 16 feet 
loaded with a cargo deadweight 
of 1.040 long tons. On a draught 
of IS feet t? be cargo deadweight 
■would be about 1,490 long tons. 

. Tbe clear cargo deck is 108 feet 
in length and 31 feet in breadth 
and is stiffened to take point 
loads, is timber sheathed and is 


capable of carrying up to 600 la 
tons of cargo. 


A model of the ship was ext* 
sively tank tested to achie 
exceptional sea keeping quaiitr 
and consequently Wimpey Sead 
has a greater freeboard a 
draught than other vessels of ti 
type. 

On sea trials, the vessel ma 
an average speed of 14 kne 
while carrying 1,000 tons dea 
weight cargo. The twin raa 
engines were supplied by B a 
W Alpha, of Denmark, nnmn 
at 825 r.pjn. and develonc 
2310 h.p. 


L0NGT0N 

TRANSPORT (HOLDINGS) LIMITED 

\% increase in profit 


Extracts from the Statement by Mr. Edward G. Date. Chairman:— 

Profit before taxation amounted to £624.374. This achievement is 
very satisfactory in view of the Dock Strike in the Summer of 1 972 
whichhad serious repercussions on the Road Transport Storage and 
Distribution Division. The profitability of this Division has now 
improved. 

Inlhe Steel Stockholding and Processing and Engineering Supplies 
Division sales and profits again reached record levels. Plans are 
proceeding for the further expansion of this Division. 

Veh icie Distribution Division has had an excellent year and Order 
Books are full. 

The Group has madean excellent start to the current year and 
provided the Government has a reasonable measure of success in its 
economic policies the prospects appear to be very good. 




Ekoop turnover 
Profit before t a xa ti on 
Taxation 

Total (profit aft®- taxation) 
Dividends (grass equivalent) 


Increase 

Year ended 

Year ended . 


31.173 

31.3.72 

47% 

ni.188.S58 

£7,590,008; 

58% 

£624,374 

£388485 


£222.842 

£151.423 


£401.432 

£245.562 


15% 

124 % 


Copies of the Report and Accounts may be obtained from the 
Secretary. Head Office. King Street. Longton. Stoke-on- Trent ST3 tEUL 
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but far-reaching move 


|^ov^x)f:lher.«omrrjodity 
^j^srket^ffom Piari gallon 
.v Kineing' Iiarfe.VtD the 
.Exchange - building in 
. yartt* : Is Jr. small one ' in 
7 of :- distance -— ■ a ; few 
■xl y^rdiii -Sal the- changes 
>sult }of this short more 
;"c£en far-rvachnig /or on? 
City’s- most; ibaportani 
le- known institutions. 

i start, the new' premises 
Corn Exchange include 
galleries allowing all the 
o see what is going nn 
different from the 
itly secretive markets 
away in the mazn of 
s in Plantation House, 
liner air of somewhat 
tradition, given by nld- 
i?d furnishings and sur- 
igs. has been swept aside 
Placed with eve-catching 
colourings _ and 
Is. There are telephones 
everywhere, -and tele- 
monitors- relentlessly 
vital information on 
:est - mures in 'market 
inderlinitig the immense 
•merit In communica- 
The bright — rather too 
— new premises have 
a commodity trading 
. narieup of several units 
osed to the previous 
haphazard . collection of 
lal markets. 

Remains aloof 

the London Metal Ex- 
Remains aloof' at its 
cmises in Whittington 
and somewhat strangely 
lie- grown grain futures, 
have opted to. stay at 
lie instead . of moving 
Corn Exchange, which 
se.s the Mark Lane grain 
-now a Boor above the 
imodiry trading- centre, 
/less the grouping -of 
— That is, non-metal — 
markets , into better 
premises, with more 


room for expansion, should 
strengthen the efficiency of 
“ them - considerably once the 
initial . teething problems are 
solved. ; 

gome may dislike the 
.brightening up of the markets, 
since commodity . trading is 
steeped in tradition. But it is 
the price -of progress. An 
improvement in communica- 
tions especially was long over- 
due if. the London commodity 
markets, were to retain their 
international standing. The Bow 
of information as speedily as 
possible to and from ail 
sources is. the lifeblood of 
successful trading in commodi- 
ties. especially in London 
where the markets are 
dependent on a large volume 
of overseas trade and interest. 

It is important for the City 
of London, and Britain as a 
whole, that the commodity 
markets should retain’ their 
international prominence and 
expand where possible. A large 
slice of the so-called “invisible” 
earnings, so helpful to Britain's 
balance of payments, come 
from the commodity markets 
whose daily turnover far* 
exceeds that of the Slock 
Exchange, and the flow of raw 
materials being sustained to 
industry is vital to the 
prosperity of the country. 

London's leadership in inter- 
national commodity trading was 
established, because Britain 
was one of the first indus- 
trialised countries and - a 
massive importer of food and 
raw materials, through its own 
lack of domestic resources. 

Although Britain's role as a 
dominant • buyer on world 
markers has diminished follow- 
ing the growth of other indus- 
trial nations, the London com- 
modity markets have retained 
their international status. The 
City, expertise built up over 
many years in shipping, finance 
ami insurance have all helped; 


LIMITED 


l so has the geographical loca- 
‘ lion of London, links with 
> former colonies and a world 
: reputation for fair dealing, 
respected by East Sod West 
, alike. At the . same time, the 
Mng tradition of commodity 
! m er chan ling and broking in 
! Britain has been invaluable in 
keeping London a step or two 
’ ahead of other commodity, trad- 
ing centres. 

The futures, markets are 
an important part of success- 
p ful commodity trading. 

’ They provide . “hedging” 

1 facilities where traders can 
insure themselves against the 
risk of unexpected price move- 
ments which- could- easily benk- 
[ rapt a business overnight. With- 
out the protection provided by 
the futures markets trading 
activity by the consumer, pro- 
ducer and merchant would be 
severely limited by the risks 
involved. Passing on the risk 
of unpredictable price changes 
to the futures market allows 
those concerned with the 
physical raw" material con- 
cerned to concentrate on that 
task instead of haying to gamble 
on guessing the price trends 
- right. .- 

Hedging facility. 

The f utures markets also 
play a vital role in establishing 
price trends that take all in- 
fluences into account, not just 
those of basic supply and de- 
mand. In recent years hedging 
against currency uncertainties 
has been an increasingly im- 
portant factor in the commod- 
ity markets, where price 
values have bad to reflect the 
changing values of international 
currencies like the U.S. dollar 
and sterling. 

Much publicity has been 
given lately to the speculative 
element in the commodity 
futures markets with sugges- 
tions that speculators have 
distorted and inflated the price 
of raw materials. This, has been 
linked with the heavy 'losses 
suffered by some traders, in- 
futures dealings, notably 'the 
horrifle sum of over £32m. lost 
bv the Rowntree Mackintosh 
group in the cocoa futures 
market 

It is obviously true that 
speculation in the- futures mar: 
kets has grown strongly in the 
past few years. This is partly 
due to the influence of the 
U.S., where commodity trading 
is much more orientated to the 
speculator and to the growing 


interest of Americans in using 
alternative markets to the 
domestic opes to get an almost 
round-the-clock coverage. More 
important, perhaps has been 
the general uncertainty created 
by inflation and currency 
changes persuading those with 
surplus funds to protect them 
by • putting them into raw 
materials that retain their basic 
intrinsic value whatever hap- 
pens to “paper” money. 

However, it should be remem- 
bered that speculative in- 
fluence on futures prices must 
inevitably be of short-lived 
duration. A speculative buyer 
for example, must e ventu ally 
sell ‘ ourfils purchase - before 
the delivery date falls due and 
every transaction made, whether 
sale or purchase, must be can- 
celled out by a matching 
transaction. Thus a large 
volume of buying at one stage 
will later create an equally 
large volume of selling. In Ihe 
long run it is supply and de- 
mand factors that control raw 
material prices. 

Necessary finance 

While speculators may well 
take money out of the market in 
the form of. profits, on balance 
it is estimated they contribute 
at least as much as they take 
out. In addition. 4 good flow 
of speculative money is 
needed, in the operation of any 
successful- futures market to 
provide- the necessary financing 
for trade hedging facilities. 

To make a hedging sale, for 
example, there must be a will- 
ing buyer and the speculator 
often provides that essential 
“other" side. of the market for 
the trade. Without these extra 
speculative funds, the futures 
market could well be distorted 
even more and move out of 
line with the physical commod- 
ity. thereby undermining the 
whole purpose of the futures 
Uedse. .• ...y!; 

■ The losses, made by Rowntree , 
were not the result" of wicked 
speculators, takifig advantage of 
some poor 'innocent. It was a 
calculated gamble, or specula- 
tion, by the company to use the 
futures market to reduce tfie 
cost of its cocoa purchases. iT 
possible, and make extra profits 
in the process! Roy.-ntrees, like 
other . manufacturers, has con- 
ductedt such operations highly.. 
successfully in the past bat 
caine .badly unstuck on this; 
occasion. The fault was 
Rowntrees in exceeding the 


normal hedging facilities — not 
the market's. 

Incidents of this kind, and a 
rise in raw’ material costs at 
a time inconvenient for govern- 
ments. always leads to pro- 
posals— often totally unrealistic 
— for. altering the structure or 
operation of commodity mar- 
kets. On the surface . they 
certainly do . seem somewhat 
haphazard and archaic, with 
prices apparently being decided 
by groups of men shouting. at 
each other all day in frenzied 
bursts of activity. But the 
"open cry" system of trading 
has evolved after many years of 
experien.ce ~as .the best method, 
that has stood the test of time, 
and the trend of prices is 
governed by world market 
forces far beyond the control 
of individual or even a group 
of Governments. 

For Britain to take the lead in 
any radical - “reforming'' of 
commodity ' futures markets 
would seem to be the height nl 
foolishness, since 'it gains more 
than most from the present 
system and should encourage 
rather than hinder the expan- 
sion . of a business thdt brings 
considerable rewards to the 
City and country as a whole. 
With trading in actual physical 
commodities, moving away from 
Britain into direct transactions 
between producing and consum- 
ing countries, the development 
of futures markets is "the most 
promising area for expansion 
using the special skills available 
in the City of London. .The 
move to new premises is an 
important step to ensuring that 
the British marvels keep up 
with the times and seti. llie 
stage for expansion. * 


The instruments 
of the trade. 


A prominent feature of Ihe nevvCocud. 
arid Sugar markets is the computerised 
irading Information syslem. designed and- 
built by Reuters 10 the markets' 
specifications. The system replaces the* • 
former chalk boards within Ihe market 
area and also provides a new stream of 
information directly inlo the offices oi 
member firms. 

Fast and reliable communications arid 
information are the basic, essentials 
needed for trading in commodities. The 
terminals of Reuters Economic 
Services, the leading suppliers of tast 
news and prices throughout the world, 
are a standard and familiar feature in the ' 
offices and trading rooms of this 
competitive market. 

Nine specialised news services' are 
produced to cover metals, cocoa, sugar, 
coffee, grains, edible oils and oilseeds, 
rubber, wool and shipping 
Fast reports are transmitted and 
displayed on subscriber terminals 
i.telepnnter dr video display) on all news . 
likely to affect the production, 
consumption or price of the commodily. 
Regular prices are reported from Ihe 
principal producing and consuming 


•..•outlines together with crop progress 
and inarkelmg reports Irom the growing 
areas: statistical surveys of production. 1 
consumphon. slocks, exports, imports, 
relevant foreign e ^change information - 
and reports on international councils and 
meetings. 

Reuters Economic Services also 
market desk- lop quotation devices 
enabling subscribers to access, on 3 
"real-time” basis, the leading commodity 
markets of London, the United States 
apd Pans. They can obtain, at the touch 
of a button, the latest price arid related 
data on the commodity interrogated 
Limits can also be pre-set enabling 
subscribers to monitor a selected fist c»l 
. commodity prices and to be alerted 
whenever "a limit (upward or downward! 
is reached. 

Further details 0 ! these and other 
specialised services can be obtained 
from your nearest Reuter office . 

In London. . 

please contact Mr. Alan Jackson, 
Reuters Economic Services, 

85 Fleet Street. 

London EC4P 4AJ. 

Telephone 01-353 6060. 




»M • • 

• • P • 

• ••• 



INTERNATIONAL 
COFFEE DEALERS 
:OM PRODUCER TO CONSUMER 





SOCOMEX LTD.. 
38/59 Fen church Street. 
London RC3M 4AA. 
Tel: (01-) 4SI 2621 



Brokers, MerchantSf Distributors and 
Processors of Commodifies. 

Principal Subsidiaries engaged in Cornrj^odities in the United Kingdom are 

•• . ' ' i •- v* 


• Lewis & Peat (Rubber) Ltd- ' -/•> - 

• Leyvjs & Peat' (Produce) Ljd,. 
Lewis& Peat {.Metais} Ltd/ 

Wilson, Smithett & Cope' Ltd. 

Gall?a/i Lobo (England) Ltd. 

Hihdley & Company Ltd.’ . - 

’ Biddle Sawyer. &'CompanyLtd. : 

8riess 8s Company Ltd ’ ' 

.. Euromilk Ltd.' 

Plantation House, 
; ’ Tel : 01 -623 Si 11. 


S •* Rubber. 

^Vegetable oils, animal fats', seeds and animal feed.. 
Non-ferrous metals. . : . ... 

Cocoa. 1 ubbei. sugar, cotie'e. melais. 

■ Broker Members of -principal Exchanges. : - 

-. Sugar. ' ’ . . 

1 ' Fibres. ^ 

"Spices.’ essential oilsand natural products. .* 

Dan ^’products, dehyd/ated potatoes; . 

Dairy, products. • 

Mincing Lane, London £C3M 3JA. .. 

Telex; London S’87975 and 887971. ' 


■ ■ m m I 

ater Commodities j 


iimueu 1 

>ecialists in Trading for Private | 
id Institutional Investors. [ 
>-3.1 Mitre Street London EC3. I 

j 

Dr further information fill in this 
(Upon or phone Mark Davies or 

DnHeafield at 01-283 6691. 

. ame . — 

ddress li 


slephone-No: 


Complete World Wide Service 


COMMODITY FUTURES 


BACHS & CO. (LONDON) LIMITED 
PLANTATION HOUSE, FEN CHURCH STREET, 
LONDON EC3M 3EP. 

BRADFORD 26473. TEL: 01-623 6601. 


B ram east Petroleum Ltd. ‘ ‘ ; Petroleum products,- . 

• • j : > Ingersofl House, 9 Kingsway, London WC2B .6XS. 

• . Tel ; 01 -240 3964.-Telex:londOn 23682.: ■ ' ■» : 


.The Britannia Lard Refining Company Ltd. Merchants, brocessors and distributors of animal 

fats and vegetable oils. 

Battlebridge House. Tooley Street London SE1 2RB. . . 

‘ Tel: 01 -407 31 55. Telex: London 833084. 


W. G. Spice & Company Ltd. ... Processors and converters of cocoa. 

Court Mills, Hook, Near Basingstoke. Hampshire RG27 9JD." . ; 
... Tet: Hook (02.5 -672) 2 206. Telex: 85 505. 


Deutsch & Brenner Ltd. 


Manufactures.' mere hams and distributors of 
non-ferrou5 meials; 


Forge Lane. Min worth, Sutton Coldfield. Warwickshire B76 8BD. 

. -. - Tel: Birmingham (021) 351.432 1 . Teiex: 3337.4. 


MEMBERS OF GUINNESS PEAT GROUP LTD. 
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Wallace Brothers 
Commodities Ltd 





time 


A Member of the 
Wallace Brothers Group 




By DAVID MclLWAIN 


Members of: 

The London Cocoa Terminal 
Market Association 

The United Terminal 
Sugar Market Association 
The Coffee Terminal 
Market Association of London 
and 

The London Metal Exchange 


108 Fencii urc 1 1 Sr. London. EC3M 5HP 
Telephone: 01-181 8671 
Telex: London 887442 
Cables: Walevaco London EC3 



We specialise in large-scale 
international futures operations 


Contact us about a hedging programme for 
your company's raw material needs 


lOlilS-DREYFIS & A. C. ISRAEL 
COMMODITY CO. 


LONDON 

Plantation House 
Fenchurch Street 
EC3M 3DX 

Tel: 623 5811 Telex 8S7684 


NEW YORK 
110 Wall Street 
NY 10005 


CHICAGO 

141 West Jackson 
Blvd. 

Illinois 60604 


Members of ail leading commodity 
terminal markets. 


With the official move to its 
new Mark Lane premises to-day. 
the International Commodities 
Clearing House is launching the 
first phase or its new real time 
computer system. INTERCOM. 
This is a noteworthy event 
because real-time systems., 
leaving aside banks and airline 
bookings and a few other high 
level applications, have been 
| remarkably slow in getting off 
I the ground, and even in the 
U.S. have hardly impinged. upon 
commodity markets. 

Com modi tv b roke rs make 
extensive use of computers, it is 
true, but not in real-time 
mode. Batch processing is the 
rule. »n which the total nf the 
day's transactions are processed 
and analysed overnight to pro- 
vide in paper print-out form all 
the information necessary to 
start the next day's dealings. 
This 24-hour turn-round service, 
usually carried out by computer 
service bureaux, has generally 
'proved to be adequate. 

Real-time working is a mure 
j complex concept. It means that 
'updated information and work- 
ing data, such as the validation 
of new trades against current 
market prices, can be obtained 
instantly and at any time by 
i tapping a few keys on a 
terminal linked to a central 
'computer. The terminal has a 
video screen on which the 
(wanted data is displayed, and 



IBM 3277 .visual display — -part of the 3270 information display system. 


service bureaux 
in City work, and 


The ICCH system tends to clincd towards setting up its Certain 
thp infnrmatifM -or, f„ t fal1 int0 the second category, computerised clearing specialise m uuy wont, ami 

fprrori tn iai«nnnt. K ° although a t this inaugural stage house for members, but the many are geared to provide real- 

nn »ho ** locate “ it has itaeif as client No. 1. trouble is that half the members time facilities if required. Wolff, 

. However, director Ian Mctiaw are for it and half against it. for example, has been happily 

can count on at least 20 on-line Perhaps metal brokers tend to assigning its 99 per cent, batch 


on the market door. 

Such a terminal, installed in a 

wi,i . p ™ vide terminals installed by the end be prima donnas and “loners," processing to. the City bureau 
,- C0 J? pul * r h !? s t0 of rhe >' ear w serve ICCH mem- and there may well be historical Datasolve International for 

f":., ,,. „ positions, bers. This would appear to be and geographical reasons for several years, and Datasolve can 

inuutim, traejes completed an adequate launching pad for this. But in the long term the go real-time at the drop of a 

^ I974 ' faring in mind that LME takes the view that a terminal to handle the other 

' i i i« ?nt , raa J ket INTERCOM :» only one computerised clearing house 1 per cent., if required- There 

; m " l. i. , I, -*! !! n h r ' ii r til"!.! a ‘ PL ‘ cl " f lhc «-*l wring house's has goi to happen sooner or are. of course, others waiting in 
will recene th.. u 3 hrni the day Wl)rk as a coa)puter service later, and the sooner the better, the wings. 

recorded *trades d,Vld Ua "** h “J" u - , Taking the computing scene 

The justification tor real-tin, c d^dSdVw"^ .'mNUm Var > ,n S extents a> - wh ° le m Te,ah0 " “ ^ 
working is largely the ever- C v«tpm in niivamv nf mari-nt 
increasing volume of transac 
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COMMODITY BROKERS 


MARKET BUILDINGS, 

28/29 MINCING LANE, LONDON, 
EC3R 7SX 

Telephone: 01-626 1136 


COCOA SUGAR COFFEE METALS 


commodities markets. tbe 

system in advance of market Nevertheless. LME brokers do ICCH’s INTERCOM service is at 
lions in the commodity marked demand '" bl, J adds - “basically use . computers to varying least a courageous venture and, 
and in Danictilar fhVbortiPnP k Wt? are 3 cIearin ° bouse fnr extents, though not in real-time, in view of the potential competi- 
of data Drcoaiatinn r«r In, dcalers soft commodity One of the biggest organisations, tion. possibly intended to be pre- 

outer^ Snut of ICCH futurcs and wp 2, '' p financial Rudolf Wolff, a founder member eruptive. 

SeXtJn" as ■ clwrm" house* S “ arantpes for fulfilment of the LME. devised its own Perhaps the more cynical 

this kind Of sen-iLP u hecamin* °L contracts. To be even more system and software in conjunc- observer of the fast-moving 
essential in much the ^ame wav pffcc,,ve w * are deliberately tiun with a service bureau more computer industry would be in- 
tu the °?" n * " r 3 ranre hlshjy than flvcye.rs , S n. At that riinsfi to say: “Come back In 

b ' " e- advanced computer technology:'’ time WoIJTs computer manager, two years' time— by. then things 

‘ The Mark Lane commodity Harry Kubel. used his own name should be settling down a little 

Sizeable bureau markets have grown enormously a » an acronym for the system: and it may be possible to ttake 
To put the INTERCOM over lhe past decade, and are Helps Ascertain Results a reasonably accurate forecast 
project into in correct perspec- the largest in .Europe. And. Required Yesterday. of trends." For the moment 

five it is worth noting that of says Mefjaw. even though there To-day Kubel is looking at however. INTERCOM seems to 
thp 125 staff emploved by ICCH are Jar ?'-' r markets in Chicago real-time operation and thinking be off to a head start without 
at its administrative HQ. some 70 for grains, soyabeans and so in terms of "having to-day what necessarily enjoying the loneli- 
are employed in computer ser- on - “ we can claim to be well you would have to wait for ness of a long-distance runner, 
vices of various, kinds,, which al,cad of the Americans." to-morrow." which doesn’t make 
makes it a sizeahle service What about the hard com- an acronym but sums up' the 
bureau by any standards. The modifies— the London Metal attitude of many of the larger 
hardware is impressive enough: Exchange, for example? The brokers in the face of increasing 
two IBM 370/ 135s using 192k ICCH does, in fact/ consider world-wide business, not tn 
disks, plus stand-by generators some form of computerised in- mention foreign exchange 
in the event of power cuts. The tegrai ion with the LME as a Instabilities, 
on-line terminals arc IBM 3270s. possibility, though not neces- " The troublr is that, according 
One of the machines is also used sarily in the short term. It to Kubei. 99 per cent, of the 
for development work I>\ 20 states that " new business on information required will do to- 
systeius analyst* and pro. the LME will not initially be in- morrow, anyway. The remain- 
grammer.*. eluded in the client's positions in? 1 per cent which can't wait 

That said, it i- neccs.- ary tn during the real-time day. is mainly same-day validation 
add one nr two riders. There although, depending on mir and data preparation, and these 
are two ways of plunging members' requirements, this have always been a problem, 
the real-time data pmc'^ong facility will he introduced." The -most difficult part of the 
market. <"*ne is lo resolve a Tilt- LME does not have a process is gening the informa- 
grnwlh filiation with v.hicii clearing house. Tbe brokers who tion into a suitable form for 
manual techniques >«n no attend the ring dealing sessions computer processing. 

■longrr cope i for example, gri niT afterwards to do their If Kubcl's assessment that 
rehcrcations. hanking, imc. i. and ovn <huia. Consequently, the only 1 per cent, nf information 
iho ntiv’r i- in -'•? up h ter- LME <etid-i ro regard real-time needs to ho in real-time mode 

minal network capability m computer integration with the (and that consisting mainly of 

antieiparion nf such a growth ICCH as a " Dious hope" — input) then one might reason- 
situation. often before the qualified, however, by the some- ably question the economic vali- 
markei has. demonstrated n > what negative though by no dity and cost of setting up an 
v» bilily. »Ianv a good real- ru-an; ornlubiiivo comment expensive real-time computer- 

timc. system has foundered "« r'nat there arc nu -<igns of terminal capability. But the 

lhc latter premise because nf a movement in that direction at market will materialise, inevit- 
.dusgiJh response and cash flow pre- jni." ably, though it may lake longer 

problem:- m the first year or There is evidence ihat the than many prophets have fore- 
two. LMC itself is favourably in- cast. . 
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Members of Commodity Exchanges 
in London, New York and Chicago 


Compter House. 

4-9 Wood Street, 

London. E(2V 7.1 B. 
Telephone fil-606 0231/5. 
Telex: SS4S45. 


Offices in major finance 
centre? of the U.S.A., Europi 
snd the Far East. 


GIBBS NATHANIEL 
COMMODITIES GROUP 


Incorporating 


L. OKS & CO. LTD. 

(COCOA DEALER/ BFJuKEItS » 

R. J. ROUSE & CO. LTD. 

(COFFEE AND SUGAR BROKERS! 

ANTONY GIBBS COMMODITIES LTD. 

(GENERAL BROKERS) 

DUNSTER HOUSE, MINCING LANE, 

LONDON, EC3R 7TH 

Telephone 01-623 4171 <10 lines) Telex SSS31S/887371 


Floor Member of the 
London Wool Terminal 
Market Association 
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A. Dewavrin Ltd.. ADL Hoik 
14 Mill Street. Bradfor 
Yorkshire BD1 4AE Englar 
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Floor Member of the Sydn« 
Greasy Wool Futures Exchange Lt 
A. Dewavrin (Futures) Pty. U 
Box 414 GPO Sydney 2001, Austral 
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BROKERS* 
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MACK, DIX & CO. LTD. 

Plantation House, Mirtcing Lane, E.C.3 




Telephone: 01626 8975 Telex: London 885977 
Cables: Mackdix London 
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Commodify Brokers 


We are Members cf all the United Kingdom Futurea 
Markets (Cocoa. Coffee, Non-Ferrous Metals, Sugar 
Ruboer. Vegetable Oils. Wool. Silver, Grams). 

Our Commodity Futures Handbook and other 
exo'ar.atory literature /s available at 

14 Trinity Square, London EC3N 4E3 
Telephone 01 -480 6921 Telex 885348 
Cables "Warrior”. 


Offices in Bradford. Live r ocol. vs// 

London (West End), Manchester, isle of Man. \ W 

Geneva and Paris. 


Geneva and Paris. 

A member of the Inchcape Group of Companies 
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iodity futures markets 

joyed an unprecedented 

urine the past ye,ar. Xu' 
conditions which were 
ectic cocoa and sugar 
reached new all-time 
levels and there were' 
dar climbs in the values 
e, rubber and wool. . 

' urge upwards has been 
— ^/ by supply shortages at 
buoyant demand, and 
ra rush . of speculative 
I e attracted not only by 

* t \ \ig markets but also by 

ire to piut money into 
terials at a time when 
V | arkets are falling and 
‘ ■ \jje of ** paper ” money 
hg eroded by Inflation 
anges in the inter- 
exchange rates, 
ng against currency un- 

• ! ;i es. both by the trade 

1 dilators, have been a 
irly important influence 
iricets. So has inflation. 

} good sense to buy in 
•iost certain knowledge 
commodity in question 
ie worth a good deal 
a few months' lime. 
[\|( jij-ably the steep Tise in 
' is brought very volatile 
is and violent fluctua- 


ew 


o.noe?r 

A/i’io! Ter 


HN EDWARDS 


tions in values, especially at the Rows trees “ read " the market 
higher price levels. Big profits wrong, but instead of recognis- 
have been made by trade and ing this fact and cutting losses, 
speculative buyers, but some the company' poured in more 
big losses have been suffered money to try to ride out the 
. t°o. situation — until the cost Jinaiiy 

became unbearable. 

COCOS /less 11 cnn be Claimed tbat specu- 

rm.j. ho . c KiM „ ,« * | lative buying, especially cur- 
™ particularly rency hedging, possibly forced 

°T^ the futures ™ ar " up prices faster than justified 

keL The announcement of a bv SU ppiv-deraand situation. 

a * ro * er But the fact is that there is, 
was soon followed by the far b as been for some time, an 
more spectacular losses suffered aC |,t e shortage of cocoa 
by Rowntree - Mackintosh, now snp p Iies . Throughout the year 

m^nn! 0 eJCCe ff of supply -demand forecasts were 

£32m. These setbacks could not adjusted from a small surplus 
have come at a worse time for t0 a huge deficiL Production 
the image o£ the cocoa was unexpectedly hit by 

S 1 *™ , ™ arkeL „ 5 ut droughts in the main producing 

doubtedly - the need for these areas in Brazil and West Africa, 
companies© to cover their out- and b y the previously low level 
standing positions influenced of prices, Demand on the other 
prices for some time. hand rose sharply as industrial 

But the fault for these es- activity recovered, encouraged 
cessive losses does not lie with too by the previously low 
the • market, which showed Its prices. Despite the move ■ to 
strength by the ability to higher levels consumption has 
absorb two such sudden blows remained remarkably strong. In 
with little apparent effect. It is these circumstances cocoa pro- 
rather like blaming the Tote ducers have been able to 
for the fact that your horse sustain a strong selling policy 
failed to win. Like several and to make sure that the full 
other leading manufacturers extent of the lower value of the 

U.S. dollar and sterling were 
reflected in world prices. . 

Much depends on the- size of 
tin- furthcoming West African 
- ' ^ ^ main crops in deciding future 

■flT|. "W9 ly 1 price trends. Consumption is 

turning downwards, although 
rather slower than expected, 
but it will need sizeable crops 
• • to bring world stocks back up 

■ again to satisfactory' levels. 

1 W Meanwhile a new influence in 

" the future of the market could 

be the International Cocoa 
Agreement with its complicated 


formula of buffer stock buying 
and quotas aimed at stabilising 
prices within agreed levels. At 
present world prices are far 
above the level at which the 
agreement would start to 
operate and there is no chance 
at present of building up a 
buffer stock of surplus supplies. 

However, the safeguards pro- 
vided by the agreement may 
encourage producing countries 
to step up output faster than 
they have done in the past, 
knowing that a surplus will not 
bring an immediate collapse in 
world prices. 

Sugar agreement 

The International Sugar 
Agreement, covering the free 
market not covered by special 
trade pacts, is currently being 
renegotiated in Geneva since 
the existing agreement expires 
at the end of the year. The 
problems to be tackled seem 
so immense and complicated 
that many people doubt whether 
an effective agreement can be 
resolved from so many conflict- 
ing interests, although the 
existing pact provides an. exist- 
ing formula to use. What 
emerges from Geneva, and the 
negotiations in Brussels over 
the future of Commonwealth 
sugar sales to the EEC. are so 
important for the futures mar- 
kets that it is difficult to predict 
the future course of events. 

At the moment however, 
sugar supplies worldwide re- 
main in short supply, with 
world stocks at a very low level 
as a result uf consumption ex- 
ceeding new production for 
several years. This is the 
reason why prices are still at 
such historically high levels. 


Crop prospects in the main pro- 
ducing ' areas look good at 
present, and demand must be 
feeling the impact of the high 
prices, so there should be a 
move to lower levels. But 
world stocks are far below what 
they should be, and any crop 
setback could quickly reassert 
tbe squeeze on supplies. 

The coffee market has 
entered a new era folowing the 
failure to renegotiate an effec- 
tive international agreement to 
replace the pact expiring at the 
end of September. The agree- 
ment has been extended for two 
years, but with no provisions for 
price ranges and export quota; 
to control supplies. In effect 
this means a return to free 
market conditions. 

This breakdown in the agree- 
ment resulted from the failure 
of producing and consuming 
countries to resolve their dif- 
ferences over adjusting prices 
following tbe first U.S. dollar 
devaluation. This led to the 
main producing countries decid- 
ing. to take the situation into 
their hands by withholding 
supplies from the market and 
disregarding the agreement 
quota and ** trigger- ” price 
levels. As a result the consu- 
mers said there was no point 
in continuing in the agreement 
if producers acted unilaterally. 

At present, because of crop 
shortfalls, notably io Brazil, 
which have reduced world 
supplies to a low level, the 
producers have managed to 
establish control themselves. 
Plans are in hand to reduce 
consumer stocks to lower levels 
and prevent surplus supplies 
from undermining agreed “mini- 
mum ** price levels. 


However, at present con- 
sumers have more than adequate 
stocks in hands and hope to 
be able to hold out longer than 
the producing countries, which 
it is argued, tend to argue 
among themselves and have not 
sufficient financial resources 
to hold off enough supplies for 
long enough. The next few 
years promise to be extremely 
interesting, with much depend- 
ing on whether bumper 
crops will exert too much 
pressure on the producers, or 
poor production undermine the 
consumers' position. 

Adequate stocks 

Natural rubber prices have 
gained strongly this year, as a 
result of the recovery in indus- 
trial activity creating strong 
demand. So strong was demand 
that it swept away the surplus 
stocks built up by the Malay- 
sian Government when the 
market was depressed and 
shrugged off increased sales 
from the U.S. stockpile. It is 
difficult to estimate, however, 
how much of this was stock- 
piling by consumers against 
currency fears and inflation. 
Certainly, the higher interest 
rates have brought a down- 
turn in values at a time, how- 
ever, when consumption is 
normally at a low ebb because 
of the summer holiday period in 
the main consuming countries. 

The crucial question is 
whether this autumu or early 
next year will see a downturn 
in the U.S. economy, as is being 
widely predicted, and therefore 
a lessening In demand for 
rubber as industrial activity 

Continued on next page. 


» irt of three new futures burst of enthusiasm; the soya- 

| has coincided with the bean oil market has only just 

j :he commodity markets been revived after being forced 
‘ Corn Exchange. . .The to close through an absence 
* oil futures market has of trading activity. Several 
|| tved in the hopes that changes of contract, including 

>.» H iccasion it will attract the introduction of a greasy 

. > , || terest and achieve a contract, have failed to revive 

- J\'y hlgh torhover to pro* interest in wool futures trading 
bL' J \ European trade with and the centre of activity in 
Vnt hedging facility, wool futures has now passed 
vegetable wl market to the Sydney market, 
oil is to start shortly, Only the home-grown barley 
. ’ * ■■ -lould help stimulate and wheat futures markets have 

n both markets and managed to survive among 
lead lo a general recent introductions, and there 
.•ering oilseed products must be doubts about their 
largely interchange- future viability in view of 
Britain’s entry into the 
market for arabica European Common Market 
;e has also been started theoretically at least stabilising 
raenl the existing con- grain prices and lessening the 
cd no Robu-sta coffee need to hedge against price 
_^h' 1 off to a promising fluctuations. 

tea futures market is _ ,, 

,er consideration and - DlmCllIt problem 

* \ |i] a *°9* *** ” n " So far, it is the markets 

s } a existing rubber ter- de pendent on Continental 

, ' 11110 411 : open support, without sufficient U.K. 

’ \ i i \ tr _ , „ . . - interest to keep them going, 

i - '• s " ‘ w . mal * etj5 sc v a ' that have failed. It is a difficult 
ind arabica coffee will problem. The U.S. dollar, des- 
.dependent on support pn e j ls recent tribulations, is 

* S l -.rseas. particularly the ^ currency used for 

i 1 • * • VC international trading in com- 

,-v aro . both framed modities and is, therefore, the 
. I | dollar prices, which natural currency for use in the 
i ! | V l **'’ shuts off speculative futures markets. However, as 
from U.K. residents explained, a dollar contract 
• ™" s w ■ s P ec *®l excludes support from U.K. 

’if * \ * n S la |] d permission are speculators because of currency 
l \ in foreign ;nir- control restrictions, and with- 

^tracts. out this backing from specu- 

. * sa, Hf * malQ lators, . initially at least, it is 

\ toe physical com- difficult for a new market lo 

id therefore the major neb j Cve sufficient volume to 
hedging facilities, is provide effective hedging 
i f n Tl \ e Continent, which facilities. It is a vicious circle 
r . * ■ * . re dp P e p d «tt op soya- no 0 ^ e bas managed to break 

1 soya oil than Britain far 

a far greater user of B ; itain „ en tiy . into the 
coffee. Br.rain uses common Market may provide 
obusta ‘-■oif ce 10 the new opportunities, bearing in 
blends that dominate mind that the enlarged EEC 
e in what ia mu Community, should provide one 
a tea-drinking nation. of latest domestic markets 
"on for the new arabica in the worid sufficient to 
, planned from a new susta j n futures markets of its 
^ contra a. own without outside support. 

■; ■ ■ _ The main scope appears to be 

;g*ng tactilties f 0r f ann products, not con- 
■ k 'markets for soyabean trolled by the Common Agricul-. 

' ’ jrabica coffee already tural Policy’ — such as eggs. 

*- le U.S. in Chicago and potatoes, broilers, bacon, animal 
' ’. respectively, so hedgr fmlingstuffs and vegetable oils 
\ '->es are already avail- and meals. But the potential 
^ 'ever, the U.S; markets list of possibilities is much . 

^ V swayed- by domestic wider, judging by the U.SJ, 

^ v that might.- have a example, where there are 
t ^ liftcrent impact in futures markets for such 
\ % diverse products as pork bellies 

\ * at example was pro- —one of the most successful— 

;ihe-.l?.S. Government and Florida orange juice, 
fo- restrict exports of Perhaps the most exciting 
i‘ products. ‘.This was possibility,- however, is . the 

Chicago suggested chemical futures mar- . _ 

but pushed val ues kets to which Imperial Chemical | U a 

;-'j^ -U-S..to much higher -Industries .have given serious II Iv-n I | lUOL ClUV 

tase.v -therefore, thought .and attention. It is „ ______ 

J : jbpeml: - oil -crusher recogui>ied that a futures market | vJl I 

lilflitte'Chicago futures might have done a lot lo even »*,___<. r . ■ m 

r^mrd have, received out the price fluctuations of QlloCT TTOm iHlG 

; V->iOjV at .airasainst prkv reccntyearsandprovided.manu- 
_5|B^ ^hce : the futures facturcrs with protection against 
'w^al' tnarkels wetv losses suffered. The introduction 

“LJrals 1 % 7° coinc!de , with the m ° v = 10 Marie Lane or the markets 
't. - howvM» -u^; tt nti trading iu allied products as 11 serves, international Commodities Clearing House 
- J|;markets tend to moye well and open up a whole new Limited now introduces INTERCOM. This is short for 

' <r S£^ , .TS-o. u SOi „ s WTemrtioMl &qoiiy Response qrstem fer COimnodity 
inu ■ one mar- to retain its valuable place as Markets, and is the latest development in specialist com- 
V:; ‘.-^selling in rjanotb’cN- the main .commodity trading puter services Lo our members. With INTERCOM, mem- 

cea * te in 11 T! ,!1 bers are noiv able to receive information fvhea ihev need 

. .. ... ...vfnt .yi^rs the London to be prepared to- risk a few . . ^ _ ««««*- 

. ; . V'3r : mwkets have had a more ^aflures in the- necessary it. where they need u in their own office. 

starilng.-,Tiew soardi for widening the useful- » . < TnmsraissioD of trade details to ihc central computer 

seconds of dealing and immediate cpnfinn- 

A-i.fi i-'issS* j, despite an initial successful new contracts. ouon back io market noors on printer ter m i n als. 

...... . ...... - 

i : • • • •• ■- 


'NTERCOM 


BACHE & CO. (LONDON) LIMITED 
PLANTATION HOUSE, FENCHURCH STREET, 
LONDON EC3M3EP. 

BRADFORD 26472. TEL: 0I>623 6691. 


The most advanced computerised information system 
for commodity and metai brokers and dealers 
direct from International Commodities Clearing House. 


r ; A visual link with the computer files allows a mem- 

i i ber to examine his own and his clients' positions, in 

tbe privacy of his office. 

; j Member and client positions are kept up to date by 

: : the addition of trades executed only minutes before 

and available to be valued at the prevailing market prices, 
or at a ny prices nominated by the member. 

< i Printed reports are available each morning showing 

: • for the member complete details of all trades which 

he and his clients have open on ii full range of inter- 
national futures markets. 


r A facility for a- member to have a printer for pro- 

I during contracts and other reports in his office. A ; 

margin report across all markets in London and overseas^, 
including the London Metal Exchange. 


Internal tonal Commodities Charing House Limited, Roman Wail House. ' 
1-2 C Hitched Friars, London EC3N IAN. Telephone- OM83 3200. ^ • 

A member of the United Dominions Trust group of companies. 










If your interest is in 
Commodity Futures 
you need 

Conti Commodity Services 
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COMMODITIES IV 


Growing interest in 


We are brokers dealing in the exciting and complex area 
of commodity futures trading and w*e serve investors, 
producers, merchandisers and processors. We are also a 
subsidiary of Continental Grain and therefore have access 
to a vast international data gathering network. 

As part of our service, we provide a series of special and 
regular reports. You can receive a copy of any of these, 
entirely without obligation, just by completing and 
posting the coupon. These reports will give yon a truly 
expert analysis of the current position and outlook. 
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To ContrCommodity Services Ltd., 
World Trade Centre London 
London El 9AA 
Tel: 01 -488 3232 


Please send me copies of the reports t have 
indicated 


Special Reports 

Grain outlook 

Platinum — 

Major International Currencies 

Systems of Internationa) Payment 

—dollars and gold 
Regular Reports 

Weekly Market Letter (4 issues) l | 
Weekly Charts (4 issues) I 1 


The violent fluctuations in 
commodity prices have greatly 
increased interest m the 
safest " way to trade, without 
risking heavy losses, through 
options, indeed, at one stage 
a “ double s * option u*n* 
described almost as a licence in 
print money, since the pre- 
miums were pitched at levels 
fa ton low for the risks. In the 
U.S. enthusiasm fnr options in 
r*nmmi>dity trading mushroomed 
to such an' extent that it en- 
couraged tile growth of dubious 
and unsafe practices that led to 
several fraudulent scandals and 
brought the whole idea iuto bad 
repute in America. 


Far steadier 


Name- 

Address 


Tel. No. 


CCS Branch Offices— Albuquerque Atlanta Champaign 
Chicago Denver Des Moines Houston Huntington 
Long Island Kansas City Lalaycttc Las Angeles Lubbock 
Memphis Minneapolis New York San Francisco St Louis 
Washington DC London Hamburg 


In Britain, however, the 
growth in option trading has 
been far steadier and more 
soundly based. The main diffi- 
culty is in finding grantors of 
options, sine? granting an 
option entails risk taking and 
needs considerable resources or 
expertise if the whole system is 
to work properly. So far pro- 
ducers. or large consumers with 
surplus stocks in hand, are in 
the main generally badly in- 
formed about the advantages in 
graining options. 

In the U.S. the difficulty in 
finding grantors was overcome 
by dealers taking on the task 
themselves and hoping they 
would be able tn match them 


up or use the premium money 
to make sufficient profits on the 
futures markets. Ntft surpris- 
ingly this failed to work and 
incalculable harm was done to 
the image of commodity option 
trading. . 

There are sound advantages 
for grantors, especially those 
with recourse to surplus sup- 
plies. In effect the grantor can 
use options to help finance 
stocks or sell ahead with a use- 
ful premium added. On balance 
the premium money, if pitched 
at the right level, should give 
the grantor adequate reward 
for taking the risk. High in- 
terest rales should add to the 
attractions of granting in view 
of ihe steep rise in the cost 
of carrying stocks. 

Fnr trade or private specula- 
tor* in commodity markets 
option trading is particularly 
attractive, since the potential 
losses can be limited to a 
specific, known, figure but the 
rewards can be increased sub- 
stantially by “jobbing" the 
market using the option as a 
sound base. 

The biggest danger to the 
buyer of options is that the 
market prices will stagnate and 
not move much either up or 
down. In that case the premium 
is an extra loss, so options work 
most successfully in times of 
wildly fluctuating values. 

The buyer fur taker) basic- 


ally purchases an option to buy 
a specified quantity of the 
commodity at an agreed date 
and price (known as a call 
option) when he considers 
prices are going to rise 
and he can subsequently sell 
at a proliL When prices are 
expected to fall the buyer pur- 
chases the right to sell a speci- 
fied quantity at an agreed date 
and price (known as a put 
option). 


Loss confined 


A double option, usually 
costiog roughly twice the 
amount of a put or call, gives 
the buyer the right to buy or 
sell at an agreed date and price. 
This option can be exercised at 
any time up To the agreed date, 
if the market has moved in the 
right direction.- If it hasn't, the 
buyer simply does not take up 
the option and his loss is con- 
fined to the premium paid. 

However, during Lite option 
period the buyer can use the 
option to buy or sell as the 
backstop on which to base 
further direct operations on the 
futures market, knowing that 
the option can be exercised if 
things go wrong. Thus if the 
right to buy 50 tons of cocoa has 
been bought with a call option 
and the market starts to go 
down, the trader - can sell 50 
tons on the futures market 


knowing full well that if tbt 
worst comes to the. worst he 
can always cancel the sale by 
exercising the buy option. How 
ever, if the market does fail 
sufficiently for a useful profit 
to he made, he can take the 
profit and still have the option 
outstanding to back his original 
prediction that ' values would 
rise. 

Options can also be used to 
take advantage of situations 
where the nearby, or spot price, 
is either at a large discount or 
large premium to the forward 
months. If the 1 spot quotation 
is at a large premium (a back- 
wardation) the price ' will - be 
working automatically in his 
favour if he purchases a “call" 
option at the lower forward 
price level. 

Variations on the options 
theme, and the way they can 
be used to advantage, are con- 
siderable. Their usefulness 
depends on the individual's cir- 
cumstances. the state of the 
markets at a given time, and 
the size of premiums being 
charged. The premiums are 
being adjusted constantly in 
line with price movements in 
the markets and demand from 
takers. Nevertheless, option 
trading does offer at any time 
a -way of trading in the com- 
modity markets with a large 
element of the unknown risk I 
being removed. , 


Commodities trusts 




make the running 




Bv ROY LEVINE 


•Commodity futures trading is probably tne 
least known and understood medium for 


investment. 


Yet it is the best in many ways for Private f 

investors wishing to turn over their surpl us f 
'risk' capital at a high interest rate or f 
protect their money from the effect f 
of devaluation f ^ \ 

*Tc help ihe news lra\cl ahlilefasier. ^ c- | 

Commodity Management Ser.'ires *5*°’ i 
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Li mi ;ed has published o Simple guide jdT 
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Leading 




The unit trusts tiiat have 
made The running this year have 
been those investing in Europe 
or commodity shares. 

The latest edition of Money 
Management shows that five or 
the top ten performers over the 
past six months arc commodity’ 
funds. Of these, the top per- 
Fomier has been Drayton Com- 
modity with a 20.4 per cent, 
appreciation if net income is in- 
cluded. 

At the lower end of this i-hort 
tabic are Britannia Commodity 
Plus tup 13.9 per cent.), Ebor 
Commodify (up 12.1 per cent.), 
Je>sel Plantation tup 11.6 per 
cent.) and Yavasseur Inter- 
national Mining (up i 1.6 per 
cent.). 

This is not surprising con- 
sidering the strong upward 
moves in most commodity prices 
until recently, resulting from the 
world-wide industrial boom and 
currency movements. Those 
trends are a strong contrast to 
weak investment sentiment in 
London and hence poor per- 
formances by unit trusts with 
LM\. share portfolios. 


However, a glance at the 
accompanying table puts the 
matter in perspective. It high- 
lights the volatility of com- 
modity trusts and lends cred- 
ence to the view that, as- a rule, 
these funds are not necessarily 
for long-term investor-.. 

Over short periods, com- 
modity trusts have shown 
phenomenal growth and. pro- 
vided you can get the timing 
right, there are large profits to 
be made. But these trusts 
should be ' traded rather than 
held as long-term investments. 

Differences in growth rales 
for 1973 between the table and 
the figures from Money Manage- 
ment largely reflect different 
methods of calculation and a 
poor offtake for some of the 
funds earlier this year. 


HOW THEY PERFORM 


% rise or fall percentile ranking 

1972 1971 1970 1973 1972 1971 1970 


Drayton 


+41.1 +37.6 +11.1 3 9 69 3 


Yavassenr 
Int- Mining 


+19-7 - 7.6 -19.2 5 57 100 96 


Britannia 

Commodity 


+31.7 +36.6 + 3.6 5 19 * 73. 8 


Jessel 

Plantations 


.7 +33.3 +40.0 


6 17 58 — 


Ebor Comm. — 3.4 +46.1 +26.8 — 5JI 8 5 90 • 53 


Natural 

Resources 


Allied Metals - 6.7 


*27.3 +17.2 9 29 — — 

+24JI + 5.7 —19.4 16 40 97 97" 


Jascot N. Sea 


14 — — — 


"It’s no good 
raising the roof when 
you’re asked to get the 
London Commodity 
Mariket into the Com 


Another often misunderstood 
feature about these funds is 
that they provide high income. 
That i» usually true in 
depressed times when the high 
yields on commodity shares 
reflect the higher risk-reward 
ratio. But as capital perform- 
ance grows, the yield on a port- 
folio of such shares is 
diminished. And in most cases 
Ihe fund managers do not have 
as their main objective the 
maintenance of a higher than 
average yield on the portfolio. 


Jascot 

Commodity — 1L8 +44.6 +34.0 30 6 — — 

Yavasseur Oil 

and Energy -12.6 + 24.6 +15.3 —12-8 36 38 96 88 

Ebor Energy — 3.6 (launched in January) — — — — 


^Source: G. S. Herbert and Sons. 


Average yield 


That’s the problem Richard Ellis had ro 
consider when accommodating both businesses 
under one roof. The daylight requirements of 
surrounding buildings were too great, bur there 
w as still a need to increase the floor area by 
5,000 sq. feet. So a new hrst floor was created in 
the two main halls. 

Liaison in design and programming 
allow ed Wallis to plan for phased completion 
so that normal business in the markets could 
proceed during demolition and rebuilding. 

A new interior has been formed with 
Steelwork and plastic-lam mate-faced 
panels. Telephone booths and visirors galleries 
have been added together with a mezzanine 
floor, and new food and drink bars and 
coffee lounges. 


A! ihe moment, for instance, 
a rough average yield on Ihe 
funds i- around 4 per cent., 
which is almost the same as 
ihe > ield on the F.T. Actuaries 
All-Share index. 

Drayton Commodity, one of 
the most successful, now offers 
a yield of 5 per cent. But the 
Drayton Income fund provides 
5.4 per cent. Similarly, Ebor 
Commodity gives 4.5 per cent., 
but Ebor High Return offers 5.5 
per cent. 

The exception in the list is 
Jascot Commodity, which yields 
fi.4 per cent. But. unlike most 
fund managers in this category. 
Fred Lawson of Jascot aims 
unashamedly for high income 
even though be admits there 
could be some compromise In 
quality of stocks selected. His 
defence, he adds, is in the pro- 


tection afforded in a spread 
portfolio of 60-odd stocks. 

for the portfolios, the 
general theme is high exposure 
to rubber companies which have 
been special situations and 
offered exceptional growth 
through re-rating. Many of the 
rubber companies in the Far 
East have valuable land hold- 
ings which are being disposed 
of at premium rates for 
development. Acreage, mean- 
while. is being replaced with 
less expensive but equally viable 
land. 

Many of these companies in 
Malaysia have also gained 
status from accelerating 
economic expansion in the 
country where Gross National 
Product is growing at around 
10 per cenL in real terms. 

Of course, the strong re- 
covery in the price of rubber — 
which has risen from around 
L2p a kilo to 34p a kilo over the 
past 12 months — is the main 
factor behind the strength of 
the rubber shares. 

The other main categories of 


shares for commodity funds in- 
clude tea shares, tin and over- 
seas trading concerns (whose 
profit margins have not. been 
subject to Phase Two regula- 
tions to the same extent as U.K 
companies trading on the 
domestic market). Mining and 
metal shares, too, have a large 
exposure in most portfolios and 
the latest vogue is oiT stocks. 
The cyclical nature of the 
shares is reflected in the recent 
performance of Jessei’s Gold 
and General Trust which has 
declined by 11.3 per cent in 
1973 (ranking it 27 in the 
G. S. Herbert percentile table) 
after a 77.3 per cent apprecia- 
tion last year that put it at 
the top of the tables. Before 
that, in 1971. this fund was 
ranked 98. 

Having had strong rises over 
the past two years, and taking 
into account a possible levelling 
off in world industrial activity, 
it may perhaps be prudent for 
unitholders to take profits in 
commodity trusts and invest 
elsewhere, for the moment at 
least. 
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G. E. Wallis vk Sons Ltd. 

Cosmos House, 2/0 Homesdale Road. Bromley, 
Kent BR2 L )TN. Telephone: 01-464 3377 

LutiJou, GravtscaJ, NUidatuuc. N.-ut*-" t •.M , ji>), Truco 


slacken.?. However a new firming 
influence for natural rubber i$ 
that the world " energy '* short- 
age. has already started to affect 
prod u ctio i! — or at least plans for 
expansion — of synthetic rubber, 
which is basically a by-product 
of petroleum. 

Tne rising price of oil. and 
other costs. ha.s meant another 
increase this month in the pnee 
ui l.K. synthetic rubber and 
generally it i.i expected that 
cuni;«:iiliun from its synthetic 
rival v. ill be much less pressing 
r»n natural rubber than in the 
past two decades. 

After a .spectacular rise in 
woui. with the price of wooilup-* 


going up by as mud) as 400 per 
cent, in the space of a year, the 
market has now settled dowu 
at raLher lower levels than the 
peak reached earlier tliis year. 
Wool production is far from 
buoyant, with Australian 
farmers being attracted by the 
higher returns available from 
wheat and beef. 

But the very high price levels 
inevitably raised the bogey of 
competition from synthetic 
fibres and consumers appear to 
he well stocked with wool at 
present. Certainly the Japanese 
are nut uie eager buyers they 
were, when currency hedging 


encouraged a general rush by 
the Japanese into raw materials. 

Supply shortages and higher 
prices are blunting competition 
from synthetic fibres, and as a 
“ natural ” fibre wool is retain- 
ing a good deal of consumer 
loyalty in countries like the 
U-S. and Japan, where the pub- 
lic is very environment con- 
scious and favours natural pro- 
ducts as a result. The signs; 
are, therefore, that although the j 
high prices brought a general I 
move away from wool, the 
impact has been far less, than; 
in the past and supplies are! 
Still far from plentiful | 



St is not only tf) t builbing 
it is tfje trabrrsf to&itlj make 


a market ank toe fceiietoe Honbon 
kaS tarbeb out a pre-eminent ' 
plate for itself in rommoiiitp 
trabtng. ®l)e modern Setting 
in toljid) toe are nato toorking 
toill fjelp us to tontinue to 
Serte our toorlb toike frienbs 
in tlje follototng tommotoitieS 
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Metal and 
commodify broken 
to the world 


Broking on the London Metal Exchange 
and on the Sugar, Cocoa, Coffee 
and Rubber terminal markets in London 
and in New York 



Rudolf Wolff & Co. Ltd 

Knolly's House, 1 1 Byward Street. London B 
Tel: 01 -626 8765 Telex: 885034 
Cables : Occasion London 


How to read and i 
100 business joum; 
every ’month 


• ■ - a formidable cask indeed. But necessary to keep ato 
of. fast-changing industrial trends. Why not let Moodies i 
for you ? 

We read all those journals and distil them into Met 
industries and Commodities Service <*■ 1 & C ") — ;i com 
reference of comment, forecasts, background details, c* 
and statistics on over 70 key industries and Com modi fl 
all kept up to date in one -binder, for only £29 per ani 

Let Moodies keep you one jump ahead. 


For further details and samples please contact; — 
Moodies Services Limited 
Bloodies House 
6/8, Bonhiil Street 
London. EC2A 4BU 
Tel: 91-628 9571 


MOODIES -U C~ 

COMPACT REFERENCE TO TRENDS IX IXDISTRY 


Kreglinger & Mosiirel 
(Futures) Ltd . 


For a complete 
COMMODITY service 


9/10 Fenchurth St.. London, EC3M 3BL 

Tele: 41-623 2323/2 . - Telex 8861 
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Now more than ever. First in Dallas 
is a worldwide bank. 

The new branch .in Singapore w ill 
lake deposits and make loans in the 
world's major currencies and perform 
other international banking services. 


The man in charge is J. Robert 
Hudspeth- vice-president and general 
manager. First in Dallas pledges that 
you'll receive the same capable attention 
from his staff that you receive at the 
London branch office, in Dallas House. 
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Tan pad Hldgs. 7PCPL 2.45 k 
T ecalemtt DbJUk. 4 hoc _ 




Tehdrinn Hundred W.Wks. Db .Stk. 2 L JJ-K Meyer (L.l Mo. nag a* Ln^tk*. » 4 UK 
Thomson Organ lotion BocPf. 2 -Sk Michelln Tyre Db- 5 tk. 4 Lpe 

Thorn Eleetrtoal 5 KPt. 1 . 75 k “ rr ~ 


Fini National Bank in Dallas 

RO. Box 6031 . 

Dallas. Texas 75222 
Phone: 214 749-4051 
Telex: 73.153 
Cable: FTRSTBANK 

London Branch 

Dallas House bO ‘63 
Aldemianburj-. London EC. 
2 V 7 JT. England 
Phone: Hi - 606-9111 
Telex: 6 K 7.^15 
Cable: F 1 RSTTEXAS 


fiist 

NATIONAL BANK 

iN DALLAS 


Smo^sore Branch 

I'.I.C. Building 

5 Shenion Way. P. 0 . Box 1574 . 
Sinua|K>re I 
Telephone: 91 - 87-55 
Telex: RS- 2 l 9 hl 
Cable: F 1 RSTEX 

Nassau Branch 

P.O.Box 1447 
Nassau. Bahamas 


Ingliteerx ol Bristol 
irokn Motors 
Kreat Britain) 

s'urr 
Distil tor* 
rporaOoo 


Meyer (L.l Mo.vtsgoe Ln-Stk*. 
Michelln Tyre Dhilk. 4 Lpc 
Mid-Kent Wtr. 9 KPI. 3 . 15 k • 

Midland Aluminium Ln^tfc. 10 K 


Tokyo Representative Office 

.TU) Fuji Building 
2-J. Marunpuchi 3-Chome. 
Chivxida-ku. Tnkw. Japan 
Telephone: 214-.1S17 
Telex: 7S124bb2 

First Intemaiional Banc shares. Inc.'s 
merchant banking subsidiary 
First International Bancs harts 
Limited 

Gateway House. 1 Wailing Street 
London EC4. England 
Telephone: 0 1 -23b 0771 
Telex: SK8S1& 

member F.D.I.C. 


11 . 30 . . 

Redtond. 21 . Tothlll Street. S.W.. 12 . 15 . 


Ttteobur jure Furtorv. Dundee. 12. 
Wagon Repairs. Birmingham, i a. 
Welle. Aborcom Room*. e.C_ 


— - - Ducknam CAImander} Odb. 3 hac Thom Eiretrfcal SpcPt. 1 . 75 k Mid-Kent Wtr. 9 KPt. 3 . 15 p« . 

S.W., 11 .- 1 ■•ve»Ui Ln. u- Tomklnson* Db-Stk. 3 l«pc Midland Aluminium Ln^tk. 10 k 

Jam* (jo, 239 . Vauxhall Bridge Road. 1 ^°? Rodina . fiucPrf. 2 . 1 K . Tndalgar House Inv. UuSrk. 4 4 J< Stoac. Morgan Grampian 7 KP 1 . 2 . 45 k 

S.W_ Tl. Empire Stores lancwS-d) Db. 3 'u 4 J*k Ln. 44 .K MoriVnd 5 ocPt. 1 . 75 k. Db-Stk*. 2 x»«pe 

LRG International. Great Eastern Hold. B £S l< VL.% na 4 a,M- I youitk _.D/ 3 . 3 or Transport DevetoMtoPt LnJtk. AHoc Naim winiamson 6 pcff. 2 . 1 k 

E.C. 12 . _fT, I^Soc Trianco Grp. 6 KPf. 2 - 1 K NegretU ZamKa SocH, 1 . 75 k 

Lesbrook. Birmingham, 12 JO. EnalHh China Clays Db. 3 *s 3 ^tPC Tunnel Cement DB-Slk- 2 ipc New Hibernia Iny. Ln-Stk. 2 ' 3 k 

Ouveh HlgMeldC. 21 . Mincing Lane- E.C. First Un too Gen. forest- Tst. 2.1 cts. . Valor 2.1 Bp New Northern Props. Ln-Stk. 4 Upc 

" — Torrtpn and Colonial InyesL 0 J 875 P. Spc Wing In Tupt DbJtk. ILK Newmark aouis: 7 i*pcPf. 2 ^ 25 pc. 8 pt 

Pf. 1 . 75 k . Woking Dtotrirt Water lOocMax. 1831 PI. 2 . 8 k . ■ 


Partoro IS cts, SUJ. 


1 BS 1 Pf. 2 . 8 K 



I NO A INTEREST PAYMENTS— V 
uatment Treat 1.925p T7 Ti 
d British Foods Ln. Stk*. - 2L 

■ Ln Sdcs, 4 _v 5 . 5 UK . 


Wilkin* and MltctHril. Wolverhamoton.' 


ifrtWBWSS^ Uele “ ter 


FhalSI 

hang* w. 


' *■ SUK 

ESffraa*. 1 ^ • 

Stk. M-.1W315 ' ■ tGTm^5n L ^rB*) 

STramoort^ J J)2 Sd KatSm^So, 

er MortJOK 7l«K;Stfc. . 1979 EeteSeAMnSSr 

■aJ Mortgage amt Soelty tp««a. Tbomton Organtsadon 
‘ *l_ ««, «_*■* . DIVIDEND A INTI 

-> fugh.***: -jy . --- Adami and Gibbon, c 

r '^ Z " 50166p *-• AriPHape Shank* LnJ 


1 MR & Mosorop 


tojQ Galley Gra 6*iKpf<Sjk! 

hocoo.' 12. Gate Lister LnJtfc.SK 
iter, 12. £)<><* Invert, OtLStk. Zpc. 

GramoM 07p 
Green- Chemicals Hide*. 5' 
wtwton* Sees. DbJtk*. : 

Hairnir. Wj i^» 


-Lo-Stk. 2LK 


Siassb^^-aisL 


A DbJtk. 24«K 
Stk. 3LK 
t 245RC 
I Sc. 3HK 


INTERIM STATEMENT 



HargtAavea 
Hounslow i 
tmasco 22. 
Jrrreresk G 


DbJtk. SUpc 
L 1 -.^ 3 K 


a " Joreifi f 7 l 4 wolrf| JP |mTsL ^ 7 n Amalg. lny~Prt>o.' Db Jstk*. 4 ‘ u 'd^K. ’ Ct ' 2 .Tpc"'" Lnitk. 3 «£cV’ ObSuL YtoPb 

r"» Armstrong ^Eaulpnieot LnJttL 3 *rt R°o^H^Db gt* -S*” 

ss d) -- - & m %$\r$sL°s?z sgsffN'ssaJs&fc^bK . raus^rf^tK 

Lake Vtow’lm c.v Assoc. Eng. 6 iy>cW. 2 - 27 Sue, 7 « 4 pcFT. Sotegulrd Ind-* l-v. Dh Stk. 2 A«k 

D lJ 55 sS. iSV T? kl « 2 - 5375 pcT DftjSc*. SJ*. 3 ShPC. LnJU. Saandet* Valve Db-Stk. 3 *«c 

i J'ifc ’y; Pb^Stko. 3 . 3 tope 4 k Scottish Agricultural Indust. Lnitks. 2 * 

ntaUon • • LeecSwiteR* - Ite in’ nSww, . . «* Aurora Gear and Engineering Dh-Stk. 35 K 33 pc 

A INTEREST PAYMENTS— Jhpc otm% n « , »ers Ln. Stk. Baldwin and Francl* SpcPf. 2 . 1 k Scottish Agricultural Sec*. lOWocDb. 5 'iPt 

lbbon. 0 J 7 So LKwreooi Daltv Pact &h« i Burnett Christie 5 eo. 6 ocPf. 2 /lK Sheepbridgu Engle. DbJtks. 2 ', Z\ SUbc 

dgbunk 4 W. LnJtk. Ltoyd*^'. H j-JJ* ECJl 1, * 1,p Bensons Hosiery Lfi.stk 5 >k Slroweringa Vine Prod*. Whiteway Ln.Stk. 


Pf. 1974 1 . 437 5 pC- 4 bftCPf. 19 BO P.D. Fuel* Dbjtk. 2 MX 

1 . 57 Spc. SpcPI. 17 5 k. sI^kM. 1983 Perkin- Elmer Ln^tfc. 2 gc 
1 . 92 &PC. 5 ’jkPI. 1944 1 .B 25 K. 7 -W PhiHrfack Db.Stk. 5 ^K 
PI. 19 B 5 -B 8 2 . 7125 K Pirelli Gc«v Cable WkJ. DbJtk*. 2*4 34 k 

Woodbead (Jonas) SpcPf. 2.1 pc. Db JUc. Plymouth iUt>c 1072-62 1 i*pc 
3 h 4 oc. LnStk. 4 t«K Pre of Cambridge 3 'rpcPf. 1 . 925 k 

Wright Bindley Cell LnJtk. 3 >aK ■ R.F.D. Grp. DbJtk. 3 XtK 

SUNDAY SEPTEMBER 30 Arnold Db-Stk. 

DIVIDEND & INTEREST PAYMENTS — Reunion Prop*. Db-Stk. 4 Spc 
Aerilnte Elrann Teoranta DbJtk. 5 UK Robinson Dunn 6 kK. 2 . 1 k 
AU oart London Props. DbJtks. 3 Y 4 -Hoc Rothschild Inv, Ttt. SpcPt. 1 .7 5 pc. 6 pc PI. 
Amalg. Inv. Prop. Db-Stk*. 4 U 4 %pc. Ln. 2 . 1 k. Ln^tk. 3 upc, DO -Stk. 2 YPc. 


y»i ftaaj vv- 

■aJ Mortgage and Rout 


Kershaw (A.l 

Klnta KelTaa Rubber 0 . 77 P 
Kullm Gru. |ji. stk. suoc 
Lake View Inv. Tit LmSUt. 2 k 


Amalg. Inv, Prop. Dbjtks. 4U 4J*p<u 
Stk*. 4J* 4 ' 2 pc 

Armstrong Equipment Ln-Stk. 3 UK 
Ashton Bra*. DbJtk. 3 Uk 


Graw»«nd Brewery ' 8pc Prf. Australis Investment, ssett 

- ' toHynoor toreerment Trust. 1.225ft. 

General; r.ldve*buent 6bbc PH. ChMe ■nost l-4p 

F f W4.. 6U777SP. . .FuSl^ fAlbmt) OJ1875 d 


Hall Engineering 
(Holdings) Limited 

Interim Dividend on Ordinary Shares 




The unaudited results of the (Troup for the six months ended 30th June, 1973 are 
as follows: 


First half 
1973 


First half 
1972 


Second half 
1972 




B iq. M7773P • • .FlsbeT f Albert) QJ1875p 

■t -agSaffin™ 

lacbHtcr.-ttaiMi . E.C, .12 .- ^mhik Life Assurance I 
. 14 5k Mary Am.' 1C- V’ereenlBlng Estates. 45c 

•IlkrtW. 2J0 • W&0 ° •* RUW *“ 55 

Ml/CommU tetos W.C. 


Marryat. t<>pcn. Z275». 

Scottish.- Life Assurance LruStk. Potc 
Vercenlglng Estates. 45cti 
Wilkinson ao« RlddeU SpcPf. 2.3 k 
• FRIDAY. SEPTEMBER 21 

company • Meetings— 

ted IBr. NoRlbghom. 1 2. 

Mabeahia Castings. Leeds. 12 


3 K "' ' *»*• Border Brews.’ (Wrexham* 6pcPf. 2.1 k 

McCsIrna Motor* 1.25P Boscoeibe PrWL SPCPf. 1.7SK 

Meden Irelind 7uar Pf iieg, Bowater Con. 5‘jpcPI- 1.925K 

Mmnrt Joinery 7«n# * Isk British Bank at comraeree Lnjitk. 3 k 

SlSn 0~75P British Car Auction SKPt. l. 75 k 

Maple Mica ward >. Db eft yi^, British Celanese Db3tl(. 1>iK 

Marshall rrhomas) Invests. 3.7So British Home Stores 4pcPt. 1 -4 PC. 7pcPL 

MMUhd Yorkshire Tar DIstiH*. Spc Pf .^S^land Motor Coo. LaSUl 3.05k 
M ueklow (A J ) crn Ob. stk* ilw British Steam Soedalttes Shsc 
Mul jhiTd Db. StlE 3\K Brockhouje U.» DbJSk. Uk 


ikic 

Simpson (S.i 5 kP1- ».75k 
S ketch tor BpckT 2.1 K 
Small (John C.) Tldmas 6 kPT. 2.1k 
S outh Cornwall Wtr. Brd. 5'iOC 1976-77 
2Loc. 6 k 198Q-B2 3k 
S outhampton 2l>pC 1970-75 ILK 
Stag Furniture Hldgs. BLpcPT. 2.0625K 
Stenhoose Ind*. Ln^tks. 3L 3LK 
Sterling Estates Ph-Stk. 4pc 
Sterling l«dwt. 5*»KPf. 1 925K 


fShV'fiSfeu 2LPC 

Sunderland UntA) 60 cP>. 2.1 K 


Mafleable Castings. Leeds. 12 Municipal Ttt TJT Stk’"tUor Brawn IN J tn rests. Ln^tk. 4 'jk 

tortNooj -SarfDtok 12.15. Nat? Ster £|* Db stk Tin, * Buckinghamshire SpcStk. 4 )jk 

Slay Wireless and Television. North E4st Coast Shiprrgalrrr* \i^ c P». rS^5^7'r° d rm'Se’ 3 ^’ k ‘ < ,BC 

2.275PC. Ln. Stk Spc CjIStct Grp. Db .51 K. 3-fPc 

- • • Nave Uerseyl Knli’ Ln5tfc. JLk Oa* Htog. DD-Stk. 3hK 

- - - -t 03 ! Assoc, toy. Tst. Ln Stk 3 tec Carlton Inds. Ln _Stk . i-'ttK 

I Oo*ah H Hjdheid* 1 47i> - Cattle'S LnJStk. 4:^K 

... .. ■ . I Pauls Wlutes Db. Stic 3Vpc Cawoodi. Hldgs. 4<ipcPf. 1-S7 






itfE. 


i H IgB fields 1, 
Whites Db. Si 
3Q Longmao 51 


Pearson Langmao' 5 Lk Pt. 1 ,8375a. 7K 


Cowoods Hldgs. 4tPCPf. 1 -S75 k. LcStk* 



Wolff 

rid 


kBERCOM 

VESTMENTS LIMITED 

CHAIRMAN'S STATEMENT 


iciiiy 1 

»/orid 


■ RESULTS - ' 

'he results for the year to 30th June 1973 have again. 
»*n all previous recoxtfs. It. is particularly pleasing that 
increase in pretax profits has been achieved in a year 
g which there have been no acquisitions and therefore 
t has been consequent upon improvements in the under- 
companies themselves. ' 

BLACK AND COLOURED WAGES 
n my interim statement issued in February 1973, I set 
early the Abercom policy an Black and Coloured wages 
uth Africa.. To reiterate in brief, our aim is to improve 
i in a continuous and productive manner and we have 
irselves the task of increasing them at a rate of at least 
ies the rate of increase in the Consumer Price lades. I 
roud to be able to report that our progress has been 
rapid than the target we had set 

Abercom 

Average 

Consumer Weekly Wage j 
Price Index (Black) 

April *70 June ’72 • 

= 10CL =100 

1972 ..... 11ZL2 100 

nber 1972 117.4 114.5 

1973 123.4 142.0 

crease over 12 months ' 10% 42% 


Consumer Weekly Wage 
Price Index (Black) 

April *70 June ’72 • 

= 10CL =100 

1972 ..... 11ZL2 100 

nber 1972 117.4 114.5 

1973 123.4 142.0 

crease over 12 months ‘ 10% 42% 

ised attention is being given to the question of fringe 
its and social security aspects in the employment of 
' and Coloured workers. 

HARE-DEALING AND INVESTMENT ACTIVITY 
he Group has continued to expand its holdings in : 
d shares, particularly those listed on the Johannesburg 
Exchange. At this stage* the total portfolio exceeds 
lillion in value and stands at a premium over Its 
Profits realised during the year amounted to apprtod- 
y Hi mini on and* there was a considerable growth in 
;nd income. Over a period of twelve months, a holding 
ees built up in the gold share market, which, accounts 
>out 25% of Ifte portfolio value. 

PROPOSED MARLEY ACQUISITION 
•uring July 1973, announcements were made, concerning 
roposed acquisitions by AbcrcOm of the business of 
y (SA) and by Rho-Abercom of the business of Marley 
iesia). 

? transactions, involving a total of some Rll million., 
negotiated as , a M package ” . and were subject to the 
vaJ of the various shareholders and also the authorities 
ed. Consent to the acquisitions was obtained from all 
authorities excepting the Bank -of England, which 
?d to approve the Rho-Abcrcom-Marky Rhodesia agree* 
As a consequence, and with reject, the entire proposal 
aere and in Rhodesia has been allowed to lapse and an 
uwemeut to this effect was released on 31st August 

PROSPECTS POR THE YEAR AHEAD 
t looks as though 1974 is going to be a year of labour 
laterial shortages in almost all aspects of the industrial 
in South Africa, , 

ler books are gmwing longer but I expect that it will 
ffieuli to translate all of this extra demand into actual 
For Abercom at a: whole, I feel confident that we will 
. le to increase our -earnings by a further 26% this year, 
iivideud distribution may be increased by more than 
s Uiv percentage of franked income in the total ea rn ings 
e greater—--; .«•:•.•?■•■■ 

’ ‘J*! V : . . MURRAY McLEAN 

a of the above Snucmcnf, and' of the omuuzt report for 
«r ended SOthJune 1973. 'eon be obtained from Oak field . 
fra*. Oakflpld House.. PvrrslHOvni Road, Rapicards 
K Sussex RH163BW ; ... ... 


Ff. I4SM 

Fafininu Motor Grp. 0J675P 
PplYcatl^ Db.Stk. 3 UK 
iw CortMi. o» Canada Set*. 

Prld* Cterke 7KN. 2.45 k 

Pve 4lreUndT 4.375P 

BN Brothers A 0.H125P 

R*«r(5on Smltft A I.75P 

Reulonul Frop*. SpcPT. 2.1K 

PoRs-Rovoa Motor, Up 

SL Martins Frau- Db- lit 3 UK 

Scot Bomren Ota. Stec 

scotcras BhPCVf. 2J75K 

Scowik Tea of Geyton 2.1 p 

Xucasjd Con*. Tst. Ln. 3 Uk _ I 

JtotTTrttrt M sretlate «V-kM. 1.575k 

jtoj’ncOMrt Ln. 3 Uk 

Mtnut 44KP1. 1 .57SK 

Sun tor Eng. Ln. 3-40K 

Mate Gorman 1.995B 

Smite Neohew Awoctoted 0.57ft 

Scute African Board Mills Set*. 

Speedwell Guar Cate 6 kP». Z-1K 
Spirilla TPOFf. 2 ASP 
St* water supcLn. MK 
SteeTfirB. Bi-kPI. ZJZ7pc. Ln. 5 tec 

Steutler 4tem. U75 k 
S tocks <j6s«phi 2 b 

Sunbeam WoVky i.*s». Bgc«. 2 .»k 
T are Lvte BtecFf. 2.273 k Db. 3tec 
TonemKhu Dta. IV 2. 3 k 
T oms Food Db. 3 UK 
Tor invert. 4 j,kM 1.6625k. 6peFt 
2.1k 

T riulte -Foundries StecFf. 1.925 k 
T urner IW. (.] o.3675d 
JJ» mer m«-> fHldot-' 0-31 5 p 
U niversal Oil Prods. 12.Srt* ■ 

Walker and Rica (Wafrtc foerla) S'ikP' 

. 1.125k 

Warren Rubber Htdu*. 1.05p 
Webb GJooeotn 0.4723ft 
WtuttiftBS 0.175 b 
W ltWl I 4pcPT. 14« 

'yhtacreft Db.Stk. 2 lk 
WWiIni Mitchell 1.JD5B 
Wllllgn* Hudson Gn». Db.Stk. 33«i«oe. 
Lasts. 4 Uk 

Ynrktelre Wtrwks, 7«Mtt 2^5 k. S? 
Mu. 1 JSor. 4i jprPf. 1.575 k. 4kP» 

2 lK. Cres-Pf. <B0f Msx-J 2.1 K 
Yoagiwl Carnets 'Hldgs.* 5o 
- .V logins fC S.J. Ben Bret. 12 


Borer** (Frederick H-> staltord. 10. 
DtVIDEO AND INTEREST PAYMENTS — 
Abaroara Holdings Ob. Stks. 3H 4 4 UK 
Afteie (Engineer* I 5*jBC«. 1.925W. Ob. 
Stk. 3 UK 

Aeronautical and General Instruments 4 1 ;K 
H. 1.375 k 

Andermor Invert. Trt. Ob. Stk. 4to« 
Assoc. Newspaper* Grp. Ln. Stir*. 3'* 
4S*K 

Artec. Portland Cement Manufacturers 
5UKW. 1.923PC. .Db. »k. 2‘rt»C 
Antomotire Products 5K«. 1.75 k. S^DC 
Ft. 2.27 Soc 

Barnet Stec Bd*. Red. 3110 £3.2574 


I Bamet 6tec Ed*. Red. SIIO £3.2574 
Barton fiocPf. 2.1 K _ „ I 

Bass Chamngtoo 4pcfT. I4*c. 7K.Pt 
245K- Db. Stks. 1* 2\ 4l»pc. Ln I 
Stk*. 2 Vl 2'i 3*s 3 'tec 
Berdto Corn. 4 Oct* 

BoeaMantalawa 6acPf. 2.1 pe 
Boulton and Paul Da. Stks- 3 3tec 
ftrtitewatte Eng*. TjpcM. 2.825 k 
B right I John} 

Bristol Frerri 


Britisb-Amertcan Tobacco SKFf. 1.7SK 
Britlth-Amaricsn Totxu Invest. lASHn 
' 4L 5 5>aK 

British Isle* Gen. Inv. Tst. DbJtic 2«- 

2*jpc 

S rawn Bavler Steals! Db. 3tec . 

reeni uonnl Ln.Stk 2 »kK. Ln.Stk 

Ztet 

BrunQirw Grp. LruSIk. 4K 
Caledonia Inv. Ska MB Prt 1.75 k 
E aMrhs Grei. Sacs. Ln.Stk. 2 tec 

ProwLisbitk. Ui Ster 

Chammiton Gardner Locket 4HprP' 
I^STSUC Ln-Stk. 3*4pc LiLStk. 8.Pk- 
qj|^g*BMftJlM Thomson 7 Lor PI 

Inv, AteePt- LKZSk. Db Stk 

Comber Grp. Lnstfc. 3'pc 


Chapman iBslhami Dbitk. 4 tec 
Char I wood Alliance Ln.iifc. 3'jK 
Charter Canid. Ln-Stk- 2 ; oc 
ChmtT Bras. 5KPI. 1.7* 


Christy Bras. SkPI. 1.7J 

Coidv CR. N.1 Pf. 1.9250 
colirt 5'UKPt. 1.925K 
Comnarctai I Stewart and Araenil Props. Db. 
sue. 3 tec 


T octal 5KPf. 1.7SK 

Tref orest Silk Printers 6 k P f. 2.1 k 

K" sasf .sarvt-Bftv. 

3, “ 

United City Merchants Ln. Units Spc 

u ;3t 3oc - ^ 

Un ted Glass Ob.Slk*. 3<v 3-*aK 
U«W-rfal Gr*-dino 4tecPl 1375w 
Venerta Intel. SpcPf. 2.1 K. 7teePt. 


Units Spc 
3K. Ln Stk. 


&"■. 2 -* 5 ® c . 

L 7teePf.^fB25K. Db-Stk. I 


SUc. 3 tec WrtJb (Joseph’ 7’aKPf. 2.625p< 

Cont«l idatad Gold Fiekli LnJtks. 3 U J* 4k 

4 tec Wbiteread Db.Stk. ZteC 

Cop th ail DbSik. Stec _ _ Whnuread Inv. 2 *oc Db^tk. aw i 

Caarage Db.Stk. JHK. LftSlt. L55K White Foss Yukon Core. Db5tkv 2U 2 ter 
Courtaolds Db-Stks S’* 3 tec. Lnitt .Wojvrteaowi^Du^r Braw. DtxSU. 3 k I 


Group turnover 17^70 II J 684 12,716 

Group profit before taxation L530 980 1,198 

Taxation 690 400 507 

Half-yearly dividend on Preference 

Shares 32 (net) 46 (gross) 46 (gross) 

Profit available for Ordinary Share- 
holders 808 534 645 

Earnings -per Ordinary Share on a nil 

distribution basis 9Ap 6.1p 7.6p 

Earnings per Ordinary Share on a fully 

diluted basis 8Jp 6.1p 7.6p 

Dividends per Ordinary Share 
2^10p 3.000p(gross) 3R25p(gross) 

mOO p gross) 

The Directors have declared an interim dividend of 2.310p per. Ordinary Share 
which will be paid without deduction of Income tax on 9th November, 1973 to share- 
holders on the Register at the close of business on 5th October, 1973. 

In declaring this increased dividend the Directors have taken into account the 
restrictions imposed by the Government’s present Center Inflation Policy. 

The record level of trading activity is continuing into the second Half of the year, 
the results of which are confidently expected to show further improvement in profitability. 


BOMTER 




Uft/IITED 


‘Interim Results Fulfil Forecast...’ 

Lord Erroll of Hale 


“Ihe resnHs for the first six months of 1973 are a practical 
demonstration of the strength of the enhigedBowater 
Organisation and fulfil the forecast I made in my Annual 
Statement that 1973 would signal the connneocemept of a period 
of broadly based and sustained growth of your company? 


pleased to be able to record a profit before taxation of Earnings attributable to ordinary shareholders for ihe half- 
£20* 1 million, which represents an improvement of year are equivalent to 7-5p per share compared with 
91%C£'er the combined results of the two companies 10- Ip per share lor the whole of 1972. This improvement 
fo r the first half of last year For convenience of has been broadly based and all four divisions of 
comparison, this report reproduces the corresponding the Organisation have contributed to the increase*! 




Year to 


Six months to 30 th June 

31 . 12.72 


1973 

1972 


Group 


Group 

Bowater 

Ralii 

£m 


£m 

£m 

£m 

26-5 

Group profit before taxation 

20-1 

6-9 

3-6 

12-6 

Taxation 

9-8 

3-7 

1-3 

13-9 

Profit after taxation 

103 

3-2 

2-3 

3-7 

Minaity interests 

2-3 

1-0 

•5 

10-2 

Profit attributable to members of the Corporation 

8-0 

2-2 

1-8 

■4 

Preference dividend 

•2 

-2 

— 

9-8 

Profit attributable to ordinary shareholders 

7-8 

2-0 

1-8 

20 -lp 

Earnings per ordinary share 

7 * 5 p 





Dividend 


f*44i ..gaias a w wuggjg uMM 

Sft nai-ioi!-..: +49.6: ; 4. SOT 

O-.TU - |J- 17»i ; - J uu - 

IntflaCertia-i ! 'I 

runtSiYS — } 5S.T* — } 440) 


,123.7:8.138.71.787^: 


U4*I ...... . . &89&0 3.12 

III <11(6 III MIOI | 
rrn» laing | • <* 

(QVYviaJ + 27SJ: 


♦ EattaMTen Itar 31 treHo. 
tJMcra Bomb paid off oa nu tarter. 

. +bdnfeB- ILTm. NaCaaol Oeraiap. 
total Bonds paid off os ma I drily. 

V SirtBdtiig £ZUta. National Develop- 
vocm Sonds p«M off oa msmrlty. 

^ htchsles 15. Hu. British Sartats Bfltids 
paid off sb aastuffcy. 
tlnduda' settuitica paid off oo 

RtAlurity. 


Hie Board has decided to pa>' an interim dividend of 2-lp per £1 ordinary' share", absorbing £2 -2m 
< which, with the associated tax credit, is equivalent to 3p per share under the former system of 
taxation J and this will be paid on 7ih November J973 to shareholders of record on 1st October 1973. 


Copies of the Interim Report can be obtamed from the Secretary, The Bowater Corporation limited. Bo water House, KoEghtsbridge, London SWTX7LR 
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fully peid SHARE CAPITAL 

100,745 "A" shares of F.50 each 
21,273,059 "B" shares of F.50 each ... 


: F. ■■' 


5,037,250 

1.063,652,950 

1,068,690,200 


By a rosolution of the shareholders passed on 23rd June, 1972, the Boferd wasaattrorised to increara, the' issued share capital to F-2.0G 0,000,000, such ■ 
authority expiring five years from' the date of the resolution. The designation of any shares tesuod pursuant to this resolution as "A" or "B"sbaras issubjact to , 
the pro visions of the agreement with the French Statereferred to above and the Statute of C.F.P. - * ■-. f 

INDEBTEDNESS 

At 30th June, 1 973, the TOTAL Group had outstanding long-term loan capital of F.4,220,8p6,QOO (of which. F.-t ,430,455,000 was secured),' short term loans 
amounting to F.1 .983.71 2.000, bills payable amounting to F.1 17,702400, bills discounted amounting to F.1 76,652.000. bank overdrafts of F.50i;5G7 l £00, hire 
purchase commitments amounting to F.21,1 52.000 end contingent Eatiifities amounting to F.1 .454.360.00Q. Since 30th June, 1973, there has baerr no me fp f al . 
change in the indebtedness of the TOTAL Group except that It has arranged additional bontwi rigs amou nting to FJ45JIOO.0OO. Savages herein mentioned and' 
except for guarantees given in. the ordinary course of business and disregarding Intra-group-indebtedriess the TOTAL Group did not have outstanding stthar . 
date any bank overdrafts or other similar indebtedness, liabilities under acceptances (other than normal trade bills) of acceptance credits, mortgages,' charges,. 

I easing or hire purchase commitments, guarantees or other material contingent liabilities. . ; 


DIRECTORS 

Conseil d* Administration 

'Victor de METZ (President tfHonneor). 45, avenue Victor -Hugo, 7501 6 Paris 
■Renfe GRANIER de LJLLJAC (Prdstdent-Diracteur Gdn&ral) 

71, rue Penronet. 92200 Neuilly-sur-Seine 
'Etienne DALEMONT (Directeur dela Compagnie) 

9. Square du Route, 92200 Neuilly-sur-Seine 

Richard BAUMGARTNER (President du Groupement Atomique Aisecienne/ At /antique ) 

1. ruede Mames, 92410 Villa d'Avray 

Wilfrid BA UM G A RTN E R (President tTHonneur de RhSne-Pou/enc. SA .) 

98, rue de GreneJIe, 75007 Paris 

Stephana D ES MARAIS (Prisident-Directeur G6n€rai de Sodeehimie S.A. ) 

2, rue Georges Leygues, 7501 6 Paris 

•Jacques deFOUCHIER (President- Directeur G£n£ral de ta Banque de Paris el desPays-Bas) 
226, ruede Rivoli, 75001 Paris 

Jacques G EORGES- PI COT (Prisident tTHonneur de ia Compagnie Financiers de Suez) 

2, Square Mignot.7501 6 Paris 

Pierre GUILLAUMAT (President da FEntreprise de Recherdhes et d'Activites POtroiieres. 
President de la Sadete Nationals des Pitroies <T Aquitaine) 

1 5, Boulevard Richard Wallace, 92200 Neuilly-sur-Seine . 

'Emmanuel LAMY (President- Directeur General de/a Banque de /"Union Parisrenne) 

28, Boulevard dela Saussaye, 92200 Neuilly-sur-Seine 

Andrfe PILUARD (PnSsident-Directeur Generate data Compagnie Auxiiiaire de Navigation) 

8, rue de i'Albani. 7501 6 Paris 

Jean REYRE (Administrates dela Banque de Paris eldosPays-Bas) 

96, avenue de Suffren, 75007 Paris 


COMM ISS AIRES DU GOUVERNEMENT 

• Daniel D OM M EL (Inspected/ G6n6rai des Finances) 

Mini si&redeT Economis e! des Finances 93, niede Rivoli, 75001 Paris 

'Michel VAIL LAUD (Directeur. des Carburants) 

Ministferedu Devdoppement Industrie! etScientifique, 3-5, rue BarbetdeJouy, 75007 Pgris 


MANAGEMENT 

Direction Generate • 

*Ren6 GRANIER de LILLIAC (Prisident-pirecteur GAn&tai) 
* Etienne DALEMONT (OirectBur de la Compagnie ) ' 
‘Jacques B ENEZ1T (Diracteur de ta Compagnie) 
*Frfid6ric BERBIGIER (Directeur de ia Compagnie) 
Vincent LABOURET (Secretaire General de/a Compagnie) 

.Directions, 

Luc BERGEAUD (Group Personnel and Administration ) ' 
Jeari DUR0C-DANNER (Middle East) _ 
Philippe FERNET (Supply, Sates and Shipping) 
Jbseph-CamifleGENTON (Group Finance) 

Pierre GERMES (Exploration and Production) 
Raymond LAB BE (Refitting and Distribution outside France) 


“Member of the Advisory Committee. 


At! the above are French citizens. 


Bankers to the Introduction 

- MORGAN GRENFELL* CO. LIMITED, . and BANQUE DESUEZ (UX) LIMITED, 
23, Great WIndmstw8traet; London EC2P 2AX \ • 54. New Broad Street. London EC2M 1JL 

ftegistsrBdand HeadOfficCorf thfrCompany: 

; - 5, rue Michel-Ange, 75781 Parfe-Cadex 1 6 

Stockbrokers m the United fGngdom: 

, CAZEN0VE A CO 2 . Tokenhouse Yard, London EC2R7AN and Th8 Slack Exchange 
Stockbrokers In Paris: 

RON DELEUX^OU DART ET CIE, 20, rue Drotiot, 75009 Paris 

■ ■ SdlreKorom tin United Kingdom : r- 
DENTON,. HALL & BU RGIN, 3; Greys UurPtace, London WC1 R 5EA 

Co m ktis s airea auot Comptes : „• 

FERDINAND ANGLEYS (Expert Comp table ) , 42 , rue du Louvre, 75001 Paris 
■MARCELNEVEUX (Expert Financier). 95, toe de LiUe, 75007 Paris 
(Unttihls death on 22nd July, 1373) 

’ ’ Commissaire Comptes Sopplcant : 

JACQUES FR1NAULT (Expert Comptabte), 20.avenue Jules Jan in, 7501 6 Paris 

. . Joint Reporting Accountants; . 

FERDINAND ANGLEYS (Expert Comptabfe. member of the Compagnie Rdgronate des Commissan. 
aux Cocoptasde Paris, partner hzAngteys, BBhd eiCie. and Auditor authorised by the 
Department of Trade and industry under s.1 61. Companies Act 1948) 

. . HESKETH HARDY HIRSHHELD & C0„ (Chartered Accountants). 

.. -Norwich House. 13, Southampton Place/ London WC1 A 2AR 

.‘ .Transfer Office: . 

BANQUE DE PARIS ETDES PAYS-BAS,3.ruetTAntjn, 73002 Paris 
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HISTORY AND BUSINESS 

COMPAGNIE FRANCA15E DES PAROLES ("C.F.P.") was founded on the initiative of the French 
Government in March 1924 by a syndicate of industrialists and financiers as an ail exploration and 
production company. In May 1924 it entered into an agreement with the French State ("the 1924 
Convention") under which it was authorised In accordance with Article 7 of the San Remo Agreement 
of 24th April, 1920 to acquire the farmer German shares which constituted the French State's interest 
in the capital of Iraq Petroleum Company Limited (“I PC") then caUedTurkish Petroleum Co. Limited. 

IRC made its first oil strike in August 1 927 at Baba Gurgur near Kirkuk and in 1 928 an agreement 
was concluded between the shareholders of IPC under which C.F.P. was granted ( inter alia) a right 
to cost oil (see paragraph 14 (viii) of "General Information" below) pro rata to its 23.75 per cent, 
shareholding in IPC. 

In 1930 C.F.P. entered into a second agreement with the French State ("the 1930 Convention") 
under which, in addition to a profit sharing scheme between C.F.P. and the French State set out in the 
1924 Convention in respect of the IPC investment, the State took up a 25 per cent, equity interest 
(later increased to its present 35 per cent, interest) in C.F.P. Subject to the terms of the above Con- 
ventions and the Statutes (further information in respect of which appears in "General Information") 
C.F.P. is entirely independent of government control and is run in accordance with the laws and 
regulations generally applicable to commercial companies. 

The TOTAL Group 

Since the first production in Iraq. C.F.P. has consolidated its position as a producer and has 
developed new achvrties and now ranks amongst the major international oil groups, being ift eighth 
position in the Western world in production, and in ninth position in refining and marketing. It has 
become involved in all sectors of the petroleum industry and is now the holding company of a fully 
integrated multinational group generally known as "TOTAL", a brand name introduced in 1954. 

The TOTAL Group comprises dose to 200 companies employing over 25,000 people throughout 
the world. In 1972 its consolidated sales (exduding duties and taxes) exceeded F.1 4.000 million, 
largely representing the products of 70 million tonnes of crude oil production of which 62 million 
tonnes were produced by the TOTAL Group itself. 

The TOTAL Group's refining and marketing operations in France are carried cut by a 54.71 per 
cent- owned subsidiary of C.F.P., Compagnie Frahgaise de Raffinage (“CFR") which was formed in 
1929 to construct and operate two refineries in France, and whose shares are listed on the Paris 
Stock Exchange. 

1. Exploration 

The TOTAL Group's exploration programme is carried out by subsidiaries or associated companies, 
either alone or in conjunction with others. This exploration programme has resulted in commercial 
discoveries in the North Sea. Tunisia, Indonesia, Canada and the U.S.A. 

At the end of 1 972 the gross area covered by exploration licences in which C.F.P. participated was 
almost 1,200,000 square kilomatres widely spread throughout the world (including Western Europe 
(mainly in the North Sea). Africa the Middie East, the Far East (mainly in Indonesia), South America, 
the U.SAi and Canada) of which 31 per cent, is in marine blocks. The corresponding net interest of the 
TOTAL Group amounted to 336.385 square kilometres. TOTAL Group companies acted as operators 
on 391 .000 square kilometres. , _ _ _ L 

In the offshore waters of Norway, The Netherlands and the United Kingdom the TOTAL Group 
participates to the extent of approximately 30 per cent, with ELF/ Enterprise de Roc here hos et 
d’Activiti£s Petroli feres C ELF/E RAP"), which is owned by the French State, and Soafete Nationals 
des Pfetroles d'Aquitaine ("Aquitaine"), a puWiciy quoted company which is 52 J percent, owned by 
ELF/ERAP. in a group known as the "French Group". In the-United Kingdorn waters a TOTAL Group 
company, TOTAL Oil Marine Limited, is the operator. # .... 

C.F:P. is also a shareholder in a number of oil companies which carry out continuing exploration 
work in the Middle East. During the past ten years the Iranian Oil Consortium, in which the TOTAL 
Group holds a 6 per cent interest, has made productive strikes in Kharg Island and in Lunstan, and 
Abu Dhabi Petroleum Company Limited, in which it has a 23.75 per cent, interest, discovered the 
Bu-Hasa field in the Emirate of Abu Dhabi. ....... . . 

Offshore, the TOTAL Group owns one third of Abu Dhabi Marine Areas Limited which recorded a 
large increase in its potential reserves on the discovery of Zakum field in 1 963 and owns 50 per cent, 
of Dubai Marine Areas Limited which has a 50 per cam. interest in the Fateh field, discovered in 1 966. 

2. Production 

The following is a geographical analysis of the TOTAL Group's oil production in 1 072 >- 

Middle East 83.4 

North Africa ' * ™ 

North Sea anti other areas 0-1 

100.0 


Whereas between 1960 and 1970 world production doubled, that of the TOTAL Group trebled. 
As a result of the problems arising from the panjaJ nationalisation in Iraq the TOTAL Group s increase of 
mideoH output in 1 972 over 1 971 was restricted to approximately 2 per cent. In i 973 the correspond- 
ing increase in crude oil is expected to be of the Older of _7 per cent Thereafter production should 

“"“iTtOTO^ -“"v in .h« Middle East but 

in North Africa (Algeria and Tunisia) and Canada. It also has a 4 per cent, interest »n the Ekofisk 
field in the North. Sea. 

TOTAL Group's production of natural gas came from Australia (70.3 per cent), 

^"t^eNeSa^^TOT^Grou^ has a 3?par cent, share in the Leeuwarden B^fidd, from 
whir? Stariwto Gaz de France began in October 1 970 and reached 61 miilron cubic metiw m that 
^ 270 milfionwSc metres in 1 S71 , and 368 million cubic metres ini 972. Also in The Netherlands 
T y hfTnm Group has a 22 per cent, interest in the Zuidwal field, which is scheduled to come into 

iwwiuction in 1975 and from which deliveries are expected to be substantial. , . 

^Thfe TOTAL Group is also active in the North Sea and the Middle East which have both proved to be 
lamp of natural gas and has. on average, an interest of approximately 25 per cent in th0 JJ 1 OT 

S?fidd^i3i^sak»ur 200 kilometres east of the Shedands and is partly in Bntish and.partly in 
Smrweaian waters. Subject to final ratification, arrangements have been made for the s£e of the entire 
JjSJKn ofthtefield to the British Gas Corporation. Present Indications are that this field may prove 

” ^r? TOT^SoupTnd others have entered into a twenty year contract with 

JL^tiuosts for production and sale of liquefied natural gas and daiivenes to Japan are . 
expected to begin in 1 976 at an annual rate of 3 million tonnes. 

SSn^d^lcpment costs for oil and natural gas currently account for over a quarter of 
the TOTAL Group's annual capital expenditure, and In 1 973 are estimated to amount to approximately 
p^OO million. ^ 


3. Transportation 

The TOTAL Group, apart from using pipelines when geographical or economic conditions require 
it, has built and operates a tanker fleet wMch satisfies most of its marine t ransport requirements. . 

In June. 1973 the TOTAL Group's fleet had arr aggregate deadweight tonnage of appro ximate ly 

2.623.000 tons. This tonnage includes the ships of the Compagnie Navate des Pdtroles ("CNP"), a 
subsidiary of C.F.P. founded in 1 931, and those of the . Compagnie Auxfiiare de Navigation ("CAN"), 
a publicly quoted company, which is24 per cent dwned by iheTQTAL Group arid whose vessete ere 
chartered on a long term basis to the TOTAL Group. 

CNP owns and operates 14 ships, with a total deadweight tonnage of approximately 1,940,006 
tons, including fiva supertankers, the most recent of which, "Turquoise" (260,000tons) and "Saphir^ 
(280,000 tons), came into commission in 1 973. By mid-1 975 CNP and CAN each expect to taka . 
‘delivery of .two further supertankers, bringing the total deadweight tonnage, of .the-TOTAL Group's 
fleet to approximately 3,670,000 tons. These vessels incorporate the latest technological advances in 
order to optimise economic operation Hnd to improve the crews' working conditions. 

4. Refining 

The TOTAL Group's refinery potential has been increased in. line with its crude-oil resourcBs.-Ar 
presenr the TOTAL Group has an overall annual refining capacity of almost 57 mflfion tonnes at 
25 refineries., some controlled by subsidiaries, others by companies of which the TOTAL- Group is a 
shareholder with processing rights. Twelve of these refineries are situated m Europe, eight In Africa, 
two m the Middle East; one in Australia, one in the U.&A. and one in the Bench Antilles. 

A refinery with an annual capacity of 6.5 million tonnes, which, is expected to be completed m 
1974 is under construction at Rushing in The Netherlands. The- TOTAL Group also has plans for. 
increasing the capacity of certain of its refineries in itaiyend Africa and for the construction of two 
new units in France, the first of which, situated near Dunkirk, wiH have an annual capacity of 6 million 
tonnes when completed in 1974. 

The TOTAL Group's refineries in France process approximately two thirds of the tomulge of prude 
oil refined by the TOTAL Group. The first two refineries built by CFR, "Normandie" at GonfrevfIle,.riear 
La Havre and "Provence" at La Mfede, near Marseilles.' have been progressively developed. The annual 
capacity of "Provenoe" is now 1tL2milfion tonnes, and, following' the completion in 1972 of a new ■ 
topping unit increasing its annual capacity by 9 million tonnes, that of "Normandie" is now -3 34E 
million tonnes, making it the second largestin the Western world. This refinery is the largest lubricant 
producing unit in France with sn annual capacity of .400,000 tonnes and is also' one of the largest 
producers of paraffins in Europe. 

The TOTAL Group now has at its disposal refining capacity in most West European countries-. I n 
Italy it controls two refineries, one at Trieste with an annual capacity of 23 million tonnes, (on which 
work is in p r ogress to raise the artriual capacity to 5 million tonnes), the other at Mantua with an ~ 
annua) capacity of 2.4 million tonnes. It also has interests in the refineries at Roma and at VfflastimB; 
near Milan. 

- In Great Britain, the TOTAL Group, hi equal shares with Petrofirra. owns the KTfingholme refinery 
on the Humber estuary near fm mi ogham. This refinery has an annual capacity of 8 million tonnes. 

5. Petrochemicals • 

The majority of the TOTAL Group's petrochemical interests are held through a subsidiary, TOTAL ' 
Chimie, which was formed in 1 968. 

On the sits of the refinery "Normandie" at Gonfravifie TOTAL Chimie owns, in equal shares with . 
the ELF/ERAP-Aquhaine Group, a stearh cracking plant with an annual production capacity of 

320.000 tonnes of ethylene and a styrene plant with an annual capacity of 200,000 tonnes. TOTAL 

Chimie' also owns, on the same site; an aromatic- hydrocarbon plant with an annual capacity of- '' 
150,000 tonnes. ' 

TOTAL Chimie and the ELF/ERAP- Aquitaine Group each own 50 percent, of ATO Chimre.which 
operates its shareholders’ intermediate products and plastics production plants, markets th« products of 
these plants and promotes the use of plastics. Aquitaine TOTAL Embaltage (ATO Embaliage), owned 
by the same shareholders as ATO Chimie, promotes the use of plastics in the packaging and building 
industries. 

The TOTAL Group also has a 33.5 per bent, interest in Compagnie Franceisede r Azote, which is a. . 
subsidiary of Pierrefine-Auby, a publicly quoted chemical company, and which Is one of the most 
important manufacturers of fertilizers in France. 

6. Marketing 

in 19511. the TOTAL Group started marketing on. an international. scale under the TOTAL • 
brand name, which has since become known in. some. fifty . countries on five continents, 
especially Europe and Africa. _ _ 

More than a quarter .of the French marker for motor fucis is supplied by a subsidiary of 
CFR. TOTAL Compagnie . Franqabe de Distribution, through commercial distributors -and 
some 12.000 filling stations. Distribution of heating' oil is undertaken by the TOTAL network 
and through wholesalers. The market for liquefied petroleum gases is handled by a subsidiary, 
TOTALGAZ Compagnie Franqaise des Gaz Uquefifa.,'- • 1 

In Italy, the subsidiary TOTAL Sodsta Italians per Azioni (TOTAL Sj.p A). controls more than 

3.000 filling stations and supplies 7 per cem. oF the Italian market. In Great Britain, TOTAL OU Great ' 
Britain Limited is expanding rapJcfly arid now has 4 per cent of the market in Northern Ena land, the 
Midlands and Central Southern England. There are also a large number of TOTAL outfste m the 
Benelux countries. Western Germany, Switzerland and Austria. 

In Africa, the network covers most countries, often with more than lb per cant, of the market. The 
TOTAL network extends to Australia, the French Pacific Wanda and the United States, where In 1966 
TOTAL became associated with a marketing company located in Michigan. In 1 9 72, TOTAL Petroleum 
(North America) Lid. sold more than million tonnes of petroleum products. . 

The following is a geographical ahafysis of the TOTALGroup's sales inl972:— 


France • 

Rest of Europe 
Africa* 

Asia and Oceania 
North America 


% 

50.7 

26.5 

9.1 
9.6. 

4.2 

100.0 


The TOTAL Group s sales of products in countries outside France have grown on average by 10.5 
per cent par annum between 1 965 and 1 972. Castomera requiring pa rticular services such as shipping 
companies and airlines are dealt with by specialized companies. For example. Air TOTAL International 
provides supply and fuelling services and TOTAL aviation gasoline and jet fuels are delivered oh some 
100 airports in 39 countries. SA des PtooUrs May, 50 percent, owned by CJFf., deljtars fuel for 
ships te some 1M ports around the world. 

7. Nuclear Energy - 

in 1 972 the TOTAL Group.sterwd to diversify i» activities Towards nuclear energy vtpth an initial . 
objective of developing its own uranium resources.') n addition TOTAL- Compagnie Minifere et Nudteiro 
SA has recently signed an agreement with Rosstng Uranium Limited, (sea Material CdhtfadLlH 2) 
to ensure supplies of uranium concentrates throughout the ISBCT*. 


. - - In Australia prospecting Ts currently being earned out In conjunction with Ur 
Corporation and with the Pechiney-Ugine Kuhlmann group, while prospecting rights h 
“been acquired in Mauritania and, in. conjunction with others,’ in South West Africa and Tt 

• U-S-A. .. ; .• '• • .; ... 

S.TochnoIogy arid industrial Research , 

■ The TOTAL Group’s programme of development of new commercial products and research i 
and perfection of new processes is earned out at the.Gotrfrevtlis Research Centre which is ma 

•. concerned with refining and petrooheiriicals and basic research. The Centre is, in particular, engage . 
. reseaioblritothd^aixsblorjvof poflution and, for instance, methods of -reducing the lead content of rai 
fueland desulphurisation of residues and gas oils are' being studied. 

. The TOTAL Grbujr Is also, very active in tedmologlcal.snd industrial research and maintains & 
contact wjththe^eseaiph departments of its suppliers of equipment and services while CNP work 

• dose co-op Oration with the shipynds'fpr thto planning cif adc&tibns to the TOTAL Group's flar 
. tanfcsnuncf for the construction of exploration vessels, such as the drillship "Pelican", one of tint 
of its ty pe, in which the TOTAL Group has a'substaotial interest. Similarly, improvements in equipm 
forexpfaratioiv for oil fields, for pipelines and for secondary product recovery plants are fraquei 
made as e direct resuftof the TOTAL Group’* research programme. . 

At the end of 1 972, the TOTAL Group' had some 1,000 patents, some of which are used bytl 
pwtiBs;' notably the Msrox process for "sweetening*’ gasolines now in use in some 1:000 pta 
throughout the world. - 

MANAGEMENT AND STA^F V 

^ M-. Rent) Grenier de Uiliac (sgetj 53) has bean associated with the TOTAL Group since 19 
. President- Directeur Gfndral since J97I ande-member of the Board since 1968. Hs was previoi 
Prdsrdeot-Dtrecteur Gfentiral of CFR arid is assisted by four managers: — 

M > Etienne Dalempnft (aged 63), associated with the TOTAL Group since 1947, Directeur (L 
Compagnle and member of the Board since 1« January. 1 973, who is responsible for all theopenuta 
q^artmeras in the fields of exploration, production and transport throughout the world and for sa 
renrangand marketing outside France; ' 

M. Jacques Btio^ft ; (aged 59)^, Directeur de fa Compagnie who is responsible for econu 
loi ? aTan 9 8 Pining. Hehas been associated with the TOTAL Group since 1 940 ; 

■ 61 )^P1nKteurde la Cciriipegnie, who has been given spedaJappw 

nrcn ts. m ostfy In negotiations at high level tri-Franca and outside France. He has been associated *. 
theTOTALGroupsincel 953;- - 

_ M- .Vinc8Ttt Labouret {agecf5'f), Secretaire Gferiferal de la_ Compagnie, who is secretary to the Bo 

■ re,Btlons tire.Civil Service and the public. He has been associated with : 

J U1AL Group sin col 963^ , 

■ C.F.P.andjtssubsidiarieshad approximately 25,000 employees, with whor 
enjoys goodrelafions. Profit sharing plans were made compulsory in France in 1967 for compan 
with morejthan : 1QGeptployaesArDouiitB djgtributed to employees are considered as a "share In: 

-am* of .growth and are not .taxable In the hands of the employees, while, subject to cert 
OTrKH»or«J. the com pan yrecetves e'tax relief equalin value to the ftifl amount it distributes. CLF.P.s 

companias set up. profit sharing agreements either according 
toBBl r ® c i u ' reni0rits . do not apply, byspedai arrangements agreed upon by i 

RELATIONSHIPS WITH OIL PRO pUCING*COUNTRIES 

Participation of oil producing countries In production requested by 0PEE was the subtact 
1 I ® 72 '* M * •tidedin December with an Agreement in principle applicable 

si to198 ’ and fay6per cent, im 982 so aa to re 

th ” Gl,lf s,a,M ^ 

between the Sbalvand ih* Iranian Oil Consortium representatives have led in 
ffenian- Parliament under which Iran is given com 
the membera 01 

an ? .«* associated companies hay. be 
00 " 0 * f, ’“ "* ^ ratentJy “t'derreyitwand meetings of OPEC « 

CURRENT -TRADING ' ' ... 

ISjijEjJS t ax t » Q /.^ n announcement matte on 8th September, 1 973 
areasfoCowsI--^ P^Paenw F«npatee des Ptitroles (the Holding Company) for thefirat half of 1 £ 

^ becar ™‘ ^Iw'mNtaii' compared with F 2 064 mniion 
: • The provisional balance rtteetforthA .Uina 


affair r mr yw oumuune mauoes qie revaluation of afi the long temi ite 

. This book loss has been charged, to a great extent agamst a orovisinn i„ nrnn . 

^ Tt^'Wh franc's ,1.969 devaluation, and had, by the application oftha same n 


ream h should bo aids 


. - .....leexpansi 

i in ttie policy is currently contemplate 


WO R Kf N G- CAPITA k' : -v. -" - 
The TOTAL Groups investment p 
F3,000 rntiffooi which wfll be finance 

fmeTO^^^rfwf^wmbedeUy,^ «.«.« »i congnrons. 
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5 HJNTANTS* REPORT 

foRowfng 4s a oop y of a report wMcb.hn.bMd received bom tha Joint .reporting accountants, 

S Artgfeys and Hasfcsch Hardy Hhahfleld & Co. 
xton, . , 

IMPAGNIE FRANQA1SE DBS PETROLES ■ ' ... 

DRGAN GRENFELL 8t CO. LIMITED - ■ * • 

iNQUE DE SUEZ (U.K.) UMFTED . 21st September, 1973 

H». . . 

psgni* Ranprise dM?jtmb> ("CRP.") has prepared since 1962 and published since 196& consolidated 
Mounts for C.F.P. and its subsidiary. John venture and associated companies ('the TOTAL Group"). 
Hip accounts for the year* ended 31 et December. 1971 and 1 972 were audited by the Comentosaires sux 
(auditors) of C.F.P. hd. prior to 1373. the group accounts ware not subjected to external audit We are 
-wwever that for tha five years far which figures are praaentad in tins report whh a faw minor exceptions, 
inis of every subsidiary, joint venose and associated company have been subjected either to external 
o examination- by the group financial management. . 

larcel Neveux was one of tho statutory commusairas ator oomptes for some twenty-five years untfi hfs 
death in July. 1873. and accordingly bad held this office throughout the period covered by this report, 
sen instructed with us to act m joint reporting accountant, and hie work has contributed to this report. 

372. M. Fanfinand Anflisys yrii also appointed as e commtssaire aux comptes oi C.F.P.; he. tha lata 
jx and another of the partners la the Arm of Angtoys. Blind at Cie have, in addition, acted for varying 
of yean as commisseMB aux eomptea of many companies in tha TOTAL Group. 

IT OF Review . 

nave examined the Accounts of sR the individual companies in tha TOTAL Group' tor the period from 
Ky.1970io3l9t0ecetRbar.1S72. . * ' 

jugh we have reviewed the Accounts of tha individual companies for the years ended 31st Pec ember. ' 
J 1969, we have not carried out any detailed examination of the Consolidated Accounts nor those two 
1 ore not. therefore, able to express an opinion thereon. We are however satisfied that apart from the 
i of associated companies referred to in tha next section of this report the accounts at Ureas years were, 
on bases constant with thossof thefoBowtng three years.. 

basis of depreciation of the tanker fleet Is to adopt the maximum rats permitted by the French fiscal 
is and to apply it with effect from the lime whan the fcaei is laid. The rate exceeds wnat would normally 
lered oooepttblein the United Kingdom for accounting purposes and is applied bet ore tha construction 
ret is complete. Because the reducing balance method is used and new vessels have been taking the place 
sseta during the period under review, the net effect on profits ta not material. Out the not book value* of 
mi for be tones sheet purposes are understated by comparison with United Kingdom bases. Subject to tins 
satisfied oureehiea that the provisions for depreciation and amortisation charged in arriving at the reported 
a reasonable. Subject to tha foregoing in our opinion the statements of turnover and profits for the yaati 
'st December, 1970, 1971 and 1 972 end the statements of nef assets at those dates, as set out below, 
b based on the Accounts of tha variaaa companies of tha TOTAL Group, present in conjunction with tha 
ids report a tree and fair view of the TOTAL Group profits for those years and of the stare of afflrfis of the 
i roup at thou dates and of UP. m 3Tqt December. 1972. No adjustments have been made to the 
; already published. 

OF CONSOLIDATION 

' ~>,n Casas where C.F.P. owns directly or indirectly 60 per cent, or more of the equity capital of a oibridiary. 

• C4J*- exercises management control although owning Isas than 60 par cam. of tha equity capital tne 
s normally applied in tha United Kingdom to aubsldnrtw have bean followed. except that, in accordance 
tch law and practice, no distinction has bean dawn between pra-ecquistuon and post acquisition profits 
' whole of the bee reserves ere available for dtetnbution to ahareoaiders.Tnis treatment Is ratarrad to as the 
■' method. During the three yum ended 31st December; 197& no eotapaoies became subaidiariu as a 
acquisitions. 

-or a number of joint venture companies where time are aharehokfereT agreements and lo which C.F.P. 
ies with one or more other companies. CLF.P.’e proportion (based on Ms percentage participation In the 
if each it urn of assets liablBtios. Income and expendnurehas been includes in the consolidated accounts, 
mem is referred to as the ‘'proportionaT method. In .one case.' Ratflnens do Strasbourg, consolidation is 
C.F. P.’s proportion of finance provided not equity participation, but the di Iterance is not raatariaL . • 

For other compantea which are material and in wmch C.F.P/S equity participation, aireei and Indirect, is 
or exceeds 10 per cent, tha proportions of not assets and net profits attrioutfibfe to (LF.P. are included 
nsolidation under the rofanncoe to associated companies. This Is not dissimilar trom the standard treatment 
ated companies in tile United Kingdom. 

The dassiflcatfon of assocseted companies was introduced with effect from 197a Before that date aB 
es in which tta&FJL participation exceeded 10 per cent, and which were not treated aa global were 
as proportional. The change in tha method, if introduced in 1969. lyouid have given a decrease of lass 
or cant in the net group turnover and a decrease of less than 1 percent, in the net fixed assets, the net 
training u nch a nge d. ' 

Hie numbers of companies ioduded in each of the foregoing categories are aa folfowa 



7968 

1969 

1970 

1971 

1972 

nt company 

1 . 

1 

. 1 

1 

1 

raJ comoJkirrtion 

-103 

103 

101 . 

100 

100 

icittional consobdation 

63 

74 

55 

53 

. 53 

jaated companies 

— ■ 

_ — 

28 

38 

35 


. 167 

178 

180 

192 

183 


• BCBS 

' 

• ■ 

J. , n ~ 



In some cases provisional figures were included in the published consolidated accounts. Although any 
ls between such hgisee end the audited figures subsequently available have been immaterial, they have 
: subject of an adjustment in the following year's consolidation. 

A list of the principal subsidiary, joint venture and associated companies is given in the Appendix to 
at 

ENTAT10N OF ACCOUNTING STATEM ENTS r 

P. intends to continue in future yean tha form of accou nts which it has htthano adopted, subject to the 
ocera of change in line with general accounting develo pm ent We have accordingly ednared to this form of 
s and broad dasstficattbg of boms in drawing up the linancist nstsments m tns report as fares possible, 
ale comparison wfoifuture published annual accounts. 

ifoUowingareihematBriial variation* tram customary United Kingdom presentation 
Amounts recefvabie orpayebfe wUrin one year of the balance sheet date are Treated as. current assets or 
■ lit Ids: tins includes those fnstaJriianta of long-term loans or debenture* due within twelve months, 
ivtrsefy. amounts ‘APT: receivable or paysbte until after the expiration of twelve months ore treated as 
j-lorm items ; those include hems such as prepaid or recoverable expenses and deposits. 

Adjustments of Income and expenditure Owns of previous yean aro accumulated and shown as a separate 
i in the profit and loss accoamunder thatdesqripmrw-wbereas the morecommon Unrind Kingdom practice 
ild bu to adjust uaoh constituent item on the income or expense account heading to which it ratetos 
ocs it wore so large as lo warrant traetmont as an extraordinary item}. 

The item "Exceptional profits and I Braes' 1 includes Items which would normally be described as 
a ordinary ; but It also includes recurring items (although possibly unusually large in amount) such as profits 
jsses on sales of investments. 

Prior year adjustments .and exceptional profits and losses are both shown grata; taxation related to those 
is is included fo the taxation charge for thp year. 

Group share of profits lest toraos ofaatodmed companies represents the share of such profit* or losses 
r tax ; the item is accdrdTngfy added lb tire figure of group profits after taxation. 

OVER AND FROHTS . ,• 

turnover and profits of tint TOTAL Group based an the consolidated accounts mentioned above for the 
s ended 31st Decembet 1972. were as lofrows: •• • 


1Z338.039 14499.709 17.232496 20.713490 20989.431 * 

373,646 452.660 476.353 434.427 550.178’ 

12.716.645 14.752^69 17,709.243 21.147.717 21 .539.909 ' 

5.098.476 6.335.838 6480.159 7435.154 7385^29" 

74118.169 8,416.333 10.829,090 -13412463 14.164.380 


4.942446 5.277.184 I 7.144.596 


.2,675.323 

.113.807 

(7.783) 


812390 

164,573 

. 976,963 

1474478 


167,002 

22.043 


922421 

235448 

1 . 158,169 

2489.834 


3.S&4.494. 

212.610 

( 2 . 666 ) 


1.030.300 

380.124 

1.410.424 

2482402 


8.281380 9.716.178 

4.931.283 4.438202 


214.747 

7.219 

(lam) 


207.434 

54.408 


1.211.288 

457.129 

1.668.41 7 

3.468.721 


1442458 1451.288 2.009.608 2.770402 


632.320 

90.407 


778446 

105.102 


687,241 

88.097 


702.937 
.1 45088 


1,183.764 

490.877 

1,674,641 

3,123.183 

2410434 

612343 


627.370 

«a2tn 


Turnover 

pvu oleum products 

sarvicaa and otbar p rod uc ts . 


itlMond sales saxes .1 

mover 1 

»stof erudooti. produets sdd 

-TV I CCS 

Operating Profit 
lanaal income 

■or year adjustments ■ '■ • 2 

c optional and extraordinary 
profit* end losses ‘ 3 


^predation and provisions. 4 
lerasi and other finance charges 


I Mated Profit before Taxation 
i notion and snare ot the French 
Sute In Super- Profits 6 

dated profit after taxation — --r ■" 
i Shore o! profit after taxation 
related companies 

xofit after taxation - . 
inornylnuarosts 

after Taxation and 
srlty Interests 

nrhasfoiiows:— 

lends 

tunes; 

unCJ.P. 

mi aubsldiarica 

lend taxes on trare -group divttetnds 
mod: 

C.F.P. 

MibsKfiarieB 


3roup turnover repiSMatt the greet vatu* of goods and services told in the normxl course of business after 
nine sales between companies in the TOTAL Group. A Change in the normal method of recording sato 

0 effective in Francegenanfiy on Ilf Jintiajy. 1972. Before that dace, sates ware recorded at figures mdusivo 
e added rax. tha finer baingdeduotad aa a separata hem, Wrih affect from 1st January. 1972, however, the ' 

1 practice A to rettiiri tidal exelosWo of vale* added fox. This appliea to the parent company andlo the French 
iarwa. lx does nmoffactdiefigureaofnatturnovorwhieh are oneoomparebto bads from yeareo year. 

w year 3djustmoMSkn»bro«8y«ia)ytedssfoitew«i, expressed In masons of fra tics:— - 

menrs to oil priraundothercofiB ... "111*7) 19-2 (2-7) . * ^5^ 

Jostmcms of hriisn companies 3-3 2-8 — 27-7 *9-1 

( 7 - 8 ) 220 - ( 2 - 7 ) - 7-2 • 5*-A 

renpiional an-J usoaoirfinary profits and lows* retag mainly rogairatndtoawBondBpoa t fB o f ff xadaraefaVnd - 

■ wnb and loifillmonces on exchengh resulting from currency adjustmants arid rsafigninanu. The fodowing to 
daoteyeie muxesaed 0 » ire Btens of franca.-* -■ 

K.ydXIrRrt - . 8.9 28-1. ’ (3.3) (6445) (5-3) 

■ F:s>Iumcs on drsposutol fixed assels 12-9 48-2 62*1 2Q*7. . . 58-0 

•.. ir T T ■ 1 48-4 26-5 1 4S-7 25-8 "35-1 


Rates of depredation ate based on tha straight hne method, or the reducing balance method, or are in 
with the' tacit Ibum of lh» country concimod. It b tha policy of tha TOTAL Group to d e p rec i ate fixed 
; ow.tMr wtimated useful jives or shorter periods. 

^niut^ii jn 4nd ies* 4teh costs of Athttecon subwdijiws ora dealt with by the full-cost accounting method : 
• ca-.M mn catiiHLradwhiin.it dbMngu bhfn g' b^fWsen proven, tinprovon and abandoned fiaUsi and are than 

■snri tiv rfttara«ca4» Wat-prown rraww on-ffw ufiit of PTOd ueuoa method— - - . • 

or .ill othrr (upteolan nitadLRias.-prttvualoirft made in .full jgpmsl restwth and exploration costs in the 
■i m inch they are tacmed. |f a rfl jxnrty is. oAioqu-milymad'. the approprWitr purr o[.th«e ants h remstared 
a-d .1 coTfWWMlirtfl redunjoii nude in th: dfp-res. man rAirge for :lt.' yujr. . 


673 

872 

1.368 

1.753 

T.921 

1.331 

1:644. 

... 2607 

2362 

2299 

291.583 

487.812 

240.092 

255.839 

383.301 

41.322 

(5.777) 

116.684 

133.404 . 

16,658 

441.913 

613.444 

489.144 

557.848 

' 578.168 


uli.- u on (h - JiuitirWngofDroof OMuVinvnt of foreign t jxi-s and in sorw i raxjriiii^,'p.v(a;uLnly Li tira Middle 
»i*\ FjoiUthr. are "or deterntTned until ntu cdnwtwaW^ time sher th* .r-e.ia: Tiio ielici dun to Cf -f*. 
>i .nicji.lTiifllv ho cantpafSiJ in time.for uny rsfirtie rawnaie to be iTKludad m thn accounts of the ywr to 
•i ■! andh » Olfi pfJCIite ol IFm touip.'uiy to pU credit ralwl onry m the year in whwh it « 

• ■.■I llui ho&rectelddm tiw following amoentebcBtg ciudhedto luxation in Ihe consolidated ocsouma;— 



Continued 

Amours offtatU Rtcahad Yean to which MUtaktaa 

f:ooo 

40306 1966 


47517 ■ 1867 

44^50 . 1968 

92J83 

1971 ■ ■ 39285 ■ 1989 

96J72 1870 

149372 

1972 ‘ M 1 , 74iT7 1971 

(b) Pursuant to tha 1924 Convention, there b a apodal account be twe en C.F.P. and the French Bute in 
respect of ha holdings in Iraq Petroleum Company Limited and sister co mpanies. The amounts provisionally cal- 
culated each year are indudad-with the taxation charge and referred to as “Share of the French State in Supei- 
Profits”. Whan the liability is finally determined and grid, any adjustments are included as prior year adjustments. 
The relevant figures for tha Share of tha French State m Super- Profits are aateflows:— 


Year . 

Provisions/ 

Charges ra/atktg 

Credits rotating 

Relevant 

’Charge 

F.’OOO 

to prior yaan 
• F.’OOO 

to prior years 

F.’OOO 

prior years 

1968 

14,000 

598 

. ■ — 

1967 

1966 

BJiOO 

1.617 

_ 

1962-1866 





5/450 

1968 

1370 

4.700 

_ 

1.581 

1958 




2180 

— 

1969 

1971 

: 4,000 


170 

1970 

1972 

2SJ000 

— 

9.716 

1971 


6. The figures of coosoBdatad profit before taxation, are. stated altar deducting auditors' remuneration which 
in 1972 totalled F^BOOJXKX This figure represents tha fid amount of audit fees and expenses for the parent and 
subsidiary companies together wftp tha relevant proportions ot foe audh faaa and expenses of tha joint venture 
companies. 

: 7- The aggregate emoluments of tha Canaan d 1 Administration (~the Board") and Members of the “Direction” 
(management) ot C.F.P. receivable from C.FJ>. or hs subsidiaries or joint venture companies in respect of the year 
ended 31st December 1972. amounted to E.7^0B.OOO_ This figure Includes F -3,777.000 representing tantiemes 

g lare of profits) which are an appropriation of net profits and are accordingly nor charged before arriving at the 
urea ot profit after taxation and minority interests. Tantieme* are tha statutory remuneration ot the Board as laid 
down by the company's statutes (equivalent to tha memorandum and articles of association) : in the case of C.F.P. 
They are specified as 5 par cent, of any amount recommended for distribution in excess of the statutory first dividend 
of 6 per cent. For each ol tha years 1970, 1 971 end 1 972. tha tantiemes receivable from the parent company have, 
on tha proposal of the Board, bean restricted to F.3. 000.000. 

Apart from normal salary increments, there have been no changes to the arrangements In force at 31tt 
December. 1972 . 

8. The reported profits include some pre-acquisition profits of Joint venture and ass o ciated companies which 
In the United Kingdom would not be available tor efistribution and would have been excluded: the amounts, 
howrner are not material. 

9. Thera are restrictions on tha extent to which earnings in certain countries can be renutied to Franca, but 
the amounts involved are not materiaL 


NET ASSETS — PARENT COMPANY 

Tha net assets of th a parent company at 31 et December, 1 972 ware 


Fixed Assets (notes (a) and (b) ) 

Laqd 

Buildings 

Motor vehicles 

Furniture and equipment 

Assets In course of construction 

Cost of lease 


Investments and Long-term Assets (notes (c). (d) and (h) ) 
Subsidiaries : 

Shares 1,! 

Long-term loans i 

Joint VentiHB Companies: 

Shares I 

Long-term loans < 

Associated Companies: 

Shares 

Long-term loans 

Other Companies : 

Shares (note (e) ) 

Long-term loans 

Advances to subsidiary and associated companies for further shares, 
ess provisions (note (f) ) 

Deposits given as security 


Currant Assets 

Stocks (runs (g) ) 

Trade debtors: 
Subsidiaries 

Joint Venture Companies 
Others 


F.’OOO - 

F.’OOO 

F.’OOO 

Dross 

Depredation 

Ret 

3.667 



3.667 

M'n rr 

13.724 

13,103 

2109 

977 

1.132 

23/489 

14430 

9459 

1,325 

— 

1425 

30 

— 

30 

57,347 

■ 'Him 

28416 

1,658375 

891497 


2549 772 


612497 



497,114 


1,009.611 


160,452 

800 




161452 


- 72668 

442451 


516,119 

122.131 

2J08 


4£60.193 


601 058 
1.013 1 
1.112 


901,1 B1 
6.051 
233291 


247,140 

26510 

183.002 


266,000 

17,718 


Other debtors: 

Subsidiaries 

Joint Venture Companits 
Othqre. . 

Prepaid and recoverable expenses 
Quoted investments (note (h) ) 

Short-term loans: . • 

Subsidiaries - . . 

Joint Venture Companies 
Others . 

Bank balances: 

Deposit accounts 
Currant accounts 

Deposits for payment of unclaimed div i da o d a 
interest and loan repayments 
Purchases of own debentures (note (k) ) 


Currant Liabilities 
Trade creditors : 

Subsidiaries 4.758 

Joint Ventura Companies 92706 

Others- •* 83.521 

Sunifey creditors, bills payable and accrued charges (note (e) }: 

Subsidiaries 25. 2 58 

Joint Ventura Companies 7.761 

Others 942377 

Debentures and other borrowings repayable within one year 
(notes 0) end (m) ) : 

Subsidiaries- 2000 

Joint Ventura Companies 38.531 

Others 305.964 

Proposed dividends 


1,140,503 

20.554 


17.317 

92 27 

2.636,013 


Npr CURRENT ASSETS 

Deduct Debentures (note (I) ) 

Long-term loans (note (m) ) 
Provisions for risks 


Add; Deferred ohsrgw*. riiirnnin on debentures 
PARENT COMPANY NET ASSETS 


348.495 

170.990 

1.673.866 


577571 

162208 

52000 


961.147 

6349.556 


791.779 

4.557.777 

27.396 

4.585.173 


Representing: Issued capital . 1.068.690 

. . Share p rem ium account 357236 

. . . Legal reserve . • 106.869 

... Other reserves . 3.0S2378 

. • 4.565.173 

Notes: . 

(a) ff a French company incorporates id its accounts any revaluation of fixed asset* tha amounts added to 
the asset values roust be dealt with as exceptional profits and are then subjected to corporation tax; a is not. 
therefore, the practice of CF.P. to revalue its assets. Specific permission was given, however, in 1959 for a 
revaluation by r eference to indices laid down by tha fiscal authorities without any tax fiaWIides being incurred, 
and subsequent d e p redatio n was based on the revalued amounts. This concession has not been repeated since 
1 959. The increase in asset values of the parent company resulting from that revaluation was not material .- in the 
main the fixed assets at 31st December. 1972 am sated st cost. 

(b) Maxhnmn rates of depredation are determined by the French fiscal authorities in accordance with the 
expected -useful fives oH he various classes of assets. Depreciation is an allowable deduction far tax purposes only 
to the extent that it trrecoiriad in the accounts : conversely, any deprec ia t i on charged in the accounts in excess of 
the fiscal rates is cRsaflowed feu tax purpose* It is the policy ot the company to apply the maximum fiscal rates. 
No adjustments have bean reads to the balance sheet figures already pubtishad. 

(c) Shams and tong-term loan* (repayable more than one year after the data of the balancs sheet) are valued 
at cost lass amounts provided for depreciation or loss. In the case of companies engaged in exploration. 100 pet 
cam. deprec ia tion is provided mafl such time as a field Is proved to be productive whan die dep re c iati on la written 
back. In ether cases provisions are made where necessary to reduce the book value to tha proportion of tha capital 
and reserves attributable to tha CJLP. bokfing. 

(d) Three of the subsfcSarias Compagoie Frangaise da Raffinage. Omnium Frangaia da PNrolrai and TOTAL 
Petroleum (North America) UcL and two of tha a ssoc iat ed companies Com peg roe Auxtfiaka da Navigation and 
Socantar are themsatves quoted on the Paris Stock Exchange. These investments which had a book value of 
F.601 .625.970 at 31 tt December. 1972 had a market value of F.1,1 14.32 6 J48. These market values are ea leu feted 
■n accordance with published average stock exchange p ri c e s for the month of December. 

(a) The book value of stares in other companies includes F.4.766.596 representing caRs not yet made on 
shares acquired in seven companies. This figur e is alio included in the hern 'Sundry creditors, bills payable and 
accrued cbSrgts~ under the heading of current feb&ties. 

(f) Advances for the acqusidoa of further shares are made principaBr in reaped of exploration companies 
and are free of interest. Out of a^ total amount of F.66260S.882 advanced at 31 st December. 1 972 provision* of 
F.540.474.900 had been mads. U) the event of a field proving productive: the relevant pro v isio n wiH be written 
back so that the original advance is refloated and i* than usually applied in taking up the further sha re s. If such 
shores are not taken up. tha adsan c aa may be repaid out of subsequent profits but are not otherwise recoverable 
by C.F.P. - 

(B) Stocks, iwinfy of eroded add petrofoom products held St refineries, are valued at cost of purchase from 
other TOTAL Gnuq} companies (incfodii^ an ajqxapcisie dement of profit earned by such companies) or realisable 
value, whichever is tha lower. 

(h) Quoted t mnmnttants are shown at the lower ol coat or market value: At 31st December. 1972 the Pans 
brock Exchange value of these holding* catenated as in note (d) above, wee F,1 67,377.858, Subsidiary and 
associated companies which are quoted a» included under tha heeding "Investments and Long-term Assets" 
above. 

(j) Balance sheet-items wpnseed-in foreign currencies have been conve rte d into French francs at the 
market axchaoge litas puUshed by die French Government as at 31B December. 1972. 

(k) CJJ.'s own d e benture s purchased through tha nock market are aveBabh for rebate at any time prior 
to -finer redemption. T2ta compasy's present policy, however, is to cancel them as part of tha naxz redemption. 

Q) Debentures miaiepayaUam tha fotewthg years and etarencias:— 




1973 

1974 

1975 

1976 

1977 

onwards 



pTooo 

F/OOO 

F.'OOO 

F.'OOO 

F.'OOO 

F.’OOO 

French francs 

» 

. 1B.1S0 

16434 

17435 

18.265 

19.027 

61471 

Netherlands Horns 

5% 

6443 

6.343 

6.343 

6443 

— ■ 



Swiss hancs 

4#. 


_ 

— 

13.562 

13.582 

54J28 

5 wm francs 

• . . 

• — - 

— 

— 

_ 

— 

108.656 

□mnschmsrics : 

8?% - 


— 

■— 

15.989 

15489 

127412 

U.5.doUs» 

6% 

4.18* 

4.4X0 

4.709 

4488 

5465 

55A53 



26.687 

27.317 

28484 

59.167 

53.883 

408.320 



(m) Loansara repayable in tha fotfowbiByearaandcuirancies: 


French francs 
Pounds sterling 
Swiss francs 
Deutschmarks 
U.S. dollars 
C.FJL francs 


(n) Contingent liabilities: 

Bills discounted, not yet matured 
Guarantees on behalf of >— 
Subsidiaries 

Joint Venture Companies 
Associated Companies- 
Other 



’ 1973 

1974 

1976 

1976 

1977 

1979 

onwards 


F.’OOO 

F.'OOO 

F.’OOO 

F.’OOO 

F.’OOO 

F.’OOO 

4}%to7i* 

113.054 

‘ 58 

67 

53 

20 

34 

nti 

64,457 



— 

— 

— 


6i* 


_ 

_ 



33.955 


3ifeto8% 

23484 

_ 

n. 

— 

— 

— 

6%10 6}% 

126413 



102425 

— 

25.606 

— 

3% 

2000 

— 

— 

— 

— 



313.808 

58 

102482 

53 

59.581 

34 


1.011.749 

164.731 

11.246 

11.466 


1.199.192 


NET ASSETS — GROUP 

The net assets of tha.TOTAL Group as reflected in the published balance 
six years are summarised es foBowa : — 

1967 1968 1969 I 

F.'OOO F.'OOO f:ooo 


FIXED ASSETS 
INVESTMENTS AND LONG 
TERM ASSETS 
NET CURRENT ASSETS 


Less: LONG-TERM LIABILITIES 
AND PROVISIONS 


Add: DEFERRED CHARGES 


£ejc INTERESTS OF OUTSIDE 
SHAREHOLDERS IN 
SUBSIDIARIES 

NET ASSETS ATTRIBUTABLE 
TO MEMBERS OF C.F.P. 

Representing : 

Issued capital 
Stare premium account 
Legal reserve 
Other reserves 


3,997.834 4.609.826 5.714.620 

750.988 808396 950.771 

924.011 1213339 1261.816 

5.672833 6.632161 7.917207 

1.372345 1.900243 2202296 

4200.488 4.731 .91 8 5.71 4.91 1 


sneeis at the end of each of the last 

1970 1971 1972 

F.’OOO F.'OOO F.’OOO 
6.376.200 6t603.1 77 7.922033 

1.876.168 2792187 2540.716 
1.360.729 1.694.646 1.4 71.519 

9.613.097 11.089.690 11.934268 

3.395.319 4.098.576 4.699209 

6217.778 6.991214 7,336.059 
139.065 113.770 128245 


4273223 4,830,885 5.837.647 6256.843 7.105.084 7.463.904 


821.482 1.055240 1239.257 1.275.173 1.317233 


3.594.125 4.009.403 4.781.807 5.11 7266 5.829211 6.146.971 


791.622 

253.866 

79,162 


791.622 

263.865 

79.162 


949.947 

96.000 

94295 


2269.476 2.884.754 3,640,665 


949,947 1.068.690 1.068.690 
96.000 357236 357.236 

94295 106.869 1 06.869 

3276.644 4.297.1 1 6 4.61 3.1 78 


3.594.125 4.009.403 4.761.607 5.117.586 5.829.911 6.145271 


The net asrats figures are given below In greater data H. with explanatory notM where required. 

FIXED ASSETS 

Some ussots of French companies were revalued in 1 959 in accordance with official indices lard down by the 
French Government. 

Except where otherwise stated, raise of depredation are baaed on the straight line method or reducing balance 
method or In accordance with the fiscal laws of the country concerned. 


Land, at cost 


1967 1960 

F.’OOO F.’OOO 

383.411 441.181 


1969 1970 1971 1972 

F.’OOO F.’OOO F.’OOO F.’OOO 

530.369 I 633.947 731.754 806.770 


Underground works and drilling expenses* 

Cost or valuation 830.882 845,763 1.052514 1,176.475 169240 192748 

Depreciation 528.660 588.661 717,303 783.989 80.155 87.722 

Net 302222 257.102 335211 392486 89.185 105.026 

The major changes between 1970 and 1971 reflect the nationalisation measures implemented by the Algerian 
Government. 


Buildings and ancillary facilities : 

Cost or valuation 

De p red a tion 


Tanker fleet: 
Cost 

Depredation 


1.182400 1236216 1.567.119 1.720.400 1.679.399 1.847.696 

444.196 501.122 601.913 694.061 563.732 717.037 

738.204 835.794 965206 1.023239 1.015.657 1.130.659 


499.141 579297 572577 548.330 686.587 639.443 

447.549 480.757 498.144 464.815 505.450 612794 

51292 98.540 74.433 83.515 181.137 126.649 


Depredation is applied at 31 -25% per annum on the reducing balance (tha maximum rate allowed by the 
French fiscal authontios) so as to writs off the cost of each vassal in 8 years. At 31st December. 1972 vessels 
having a total cost of F279254.674 tad bean fully depreciated. 

Fixed equipmentTor hydrocarbon transportation : 


76,150 

Cost or valuation 

290427 

287.634 

389.536 

500.567 

1 252436 

390,017 


Depredation 

152067 

170.945 

219,419 

291.108 

84.054 

106.195 


Nat 

138460 

116.689 

170:117 

209.459 

168.182 

283422 

456,652 

Oil exploration and research work: 
Cost 

805.902 

973.178 

1.177.686 

1434.750 

1.490.191 

1,651.405 


Depredation 

677.722 

765.886 

939448 

993440 

1. 114.602 

1.107457 

283,718 

Net 

128.180. 

207492 

237.737 

241410 

375489 

543.848 


The basis of depredation is indicated in note 4 to the statement of tumovarand profits. 


Processing and storage plants : 

Cost or valuation 3.584260 

Depredation 2529.91 6 


Other plant end tools : 
Cost or valuation 
Depredation 


Motor vehicle 
Cost 

Depredation 


Assets in course of construction: 

Tankers, st cost 

Depredation 


1.602889 

1.009.128 


Other assets, at cost 


214.454 

160.728 


51223 

265,550 


3292476 

2764.053 


1.684280 

1.026253 


221.688 

151277 


44.862 

370.443 


4.652697 

3.182021 


5225.480 5252492 5284290 
3.524.936 3 .4821 86 3.432455 


1/470.676 1.800.564 1.770206 2461235 


1278.870 1.957292 2055263 2418.987 

1229264 1.203.657 1.1932S4 1292706 

748206 754235 862109 1.026281 


263.401 261.600 261.213 279281 

171.444 177.526 166.474 176,721 

91.957 84.074 94.739 103260 


110273 146.197 90.887 265.965 

15275 13.336 — 3233 

94.898 '132861 90.887 282432 

625.821 646,268 816, 542 706.088 

720.719 779,129 907/429 968.520 


French fiscal regulations allow depredation ot ships to commence as soon as the keel has been laid. ^ , 

Oil rights, licence*, patents, and ■* i 

related expenditure, at cost less 

amounts written off 225.760 281,662 369289 j 370252 407.080 365,263 

Fixed asset totals: 

Gross 9246209 11.059.480 13296051 114.522888 13.893.084 15.458,763 

Depreciation 5.948.375 6.449.654 7.575.431 &1 46.668 7289207 7236,720 


Net (as shown above) 


3.997.634 4.609.826 S.71 4.620 6.376200 6,603.177 7222JB3 


INVESTMENTS AND LONG-TERM ASSETS 
Shares in associated companies : 

Coat 

Less amounts provided 


490.365 978207 734.521 

64.447 114.549 88280 

42S.938 885258 636241 


Priorto 1 970, the companies concerned were consolidated on the proportional basis. 

Trade Investments and Subsidiaries not consolidated : 

Cost 305.600 337.033 328 782 292.430 408.847 442009 

Lass amounts provided 67.t>ti7 73.368 53572 58.011 151.256 1B1J339 

Net 237.933 263.6S5 275210 234.413 257,591 290.670 

Subsidiaries aro not consolidated either on a global or on a proportional basis if C.FJ*.‘s Proportion of tha net 
assets is less than F200.000 or of the net antes is less than F.l. 000.000. 


Deposits given » security 

13.819 

16.494 

21.542 

20.075 

21.008 

25.266 

Long-term loans: 

Gross 

Less amounts provided 

Net 

458.261 

20.434 

437427 

486.183 

22.626 

463,657 

607.428 
25 707 

581.721 

1.133.047 

25.927 

1,107.120 

1.586.474 

32470 

1453495 

1.579.820 

177.116 

1/402402 


The above figures reproseni loans which ore due for recovery more than twelve months after the balance sham 
data. The proportions ol such loans which are receivable w.ihtn twelve months are included under the heading of 
current auetb . 

Long-term recoverable and 

prepaid expenses . 61.4Q9 64&8Q 7229S | 83.616 94.315 186,037 

Thaw figures also relate to pariods beyond one veer from the balance sheet date. 

The wets In 1^1 *nd Syria of Iraq Patrol butt: Company Ltd. (“I.P.C."). a "jam venture" company were 
naoonBJwwiiri 1 872. A 3 pen of a general senfoment reached -.v.th to Iraqi Government at the endtrf February 
1973. anmtwr joint venture company, Mosul Petroleum Comoany Ltd. ("M.P.C."). a sister company ol LPCL.' 

ra conces sion. Under the CM tinmen!, compensanon r.as id t?c paid sy means ol delivering n the 
participating NwMNMMis an agreed tonnage of Inn oil dunng the p : nod ending in fi'ay 1 974. Because this form 
01 c on»P*nsation cannot vet be readily uonsUted into moruury i«inis fin? I accounts tor \ 972 have not yet been 
issued by the companies concerned. They have accordingly been broug-'.t into the consolidation on th* basis of 
6h80IC at December. 1971. The item “long-term mcov-rahlc and prepaid expenses" Hiefudes 
F21258.614 inraspect Of-I.P.C. and F.l 3.144 893 in resprrr or M.P.C. roptcfionnng CF.P.'b 23.76 Bay cam. 
proportional interest in the ner book value of ihelr fixed assets which wb? in previous years included under tha 
appropriate fixed asset headings. C.F.P.'s estimates indicate mat the monetary value winch will in dua course be 
attributable to the free oil morn toned above will no: dilfar materially from the book value oi the 
and that accordingly no provwon is required. 




Monday Septem'Her 24 1973 


NET CURRENT ASSETS 


Currant rants: 

Stock ■ 

Trade dabton 
Other debtor* 

BNto receivable 

Racoverable and prepaid expenses 
Quoted inveatmems 
ShOrt-tsrmiosns 
Bank and cash balances 


Current ItaMlltira: 


19B7 1968 1969 

F.'OQO F.'OOO F-'OOO 


919.475 

V 210 SZ 2 

303.103 

315,000 

305.111 

360.463 

537.330 

435,386 


1 . 051.139 
1 . 071 .553 
579.697 
238.721 
440276 
371.763 
685.387 

645.097 


1.425232 
1.594282 
771578 
41 7266 
435.934 
289.063 
870511 
737.075 


4.536282 5.093.643 0546240 



Credhon endeccRNd charges 

Z, 31 S .440 

2 . 777.426 

3485.684 


BiAs payable 

Deberttaree repayable within 

531.639 

366447 

604964 


one year 

Other bom winga npByaUe 

28488 

38.687 

41.239 

J 1 

within one year 

343.803 

373^63 

855^39 


Bank overdrafts 

293316 

229487 

383.635 


Proposed dividend* 

94495 

104 A 34 

125.383 



3.812481 

3479.704 

5 ^ 9 9A24 


Net Current assets 

924,011 

1413439 

1 . 251.816 


7579 

1971 

1972 

F'.OOO 

F.'OOO 

F.'OOO, 

1 . 682.379 

1078,316 

2 . 165^35 

1 . 936 J 2 S 2 

2 . 168.786 

2 ^ 72.643 

784^22 

851.778 

1 ^ 60^38 

424293 

522.617 

598.788 

518.162 

450808 

587515 

233.702 

373.812 

506.508 

1 ^ 74.006 

833 JI 57 

1 .Q 603 Q 5 

628.123 

1 ^ 50^23 

854,789 

7 ^ 91,369 

a 57 (L 29 S 

9 . 505,882 

4.140488 

4 , 444.038 

4 . 959.944 

603.029 

887.732 

234.010 

33,240 

* 31.575 

38.101 

911.126 

1 . 159,867 

2 . 117.038 

317 J 64 

411.049 

454.380 

125.333 

161 . 481 - 

170980 

6 . 030.640 

6 . 875.750 

8 . 034.463 

1360,729 

1 . 694^46 

1 / 471.619 


Lang-term liabilities and provisions 


588.630 768.891 780.772 

566.160 823.738 1.128269 

42.730 40031 50611 

62219 66.443 82.604 

112.016 104.140 152.140 

1272245 1200243 2202296 


938,192 

1 ^ 83.679 

1 . 461^24 

2 . 082.088 

2 ^ 00.124 

2329.064 

78 .S &9 

143.775 

165.427 

102.066 

117.579 

137.875 

194.014 

353.419 

314319 

3380 L 319 

4 . 095^76 

4399309 


48358 

24.779 

68387 

30.680 

70.414 I 
52.222 J 

69.912 

69.153 

61.639 

52.131 

68.619 

70326 

73 . 11 S 

98367 

122.636 j 

139.065 

113.770 

128346 


Debentures 
Long-term loam 

Deposits received asocurity 
Staff retirement schemas 
Provisions for risks 


Deferred charges 

Discount on debentures 
Mirineydnoa 


CD Stocks are valued st the tower of cost and net reaSsable value. Cost mcJmtes ap pr op ria te proportions of 
mmhaad* indiiAiB depreciation where spp fi cabte- Inter-company profits ere aUmtMtad from basic purchase 

( 2 ) Trade and after de bto s a and Mis receivable are stated after deduction of appropriate provisions far 
doubtful debts. 

( 3 ) Quoted investments are Included at market value lass 10 per cant it the resulting figure exceeds original 
cost or otherwise at cost less; where appropriate, a provision to reduce to market value. For this purpose, market 
■value is c nte utotetf in accordance with published average stock exchange prices for the month of December. At 
31 st December. 1972 . fte market value of the quoted investments was F 512 .Q 40237 . Their original cost .was 
FA 37 .E 6328 a 

( 4 ) Balance sheet items in the accounts of companies In the TOTAL Group expressed in foreign currencies 
have been converted into French francs at the exchange rares published by the french Government as atthe end of 
each year. The fixed urn of producing companies operating in the Middle East however, have been converted 
into French francs from their original United States defier values; despite fte fact that the accounts of these 
companies era e xpres s ed in starling: the grounds for this treatment are that the companies operate outside the 

'Sterfing area and the TOTAL Group markets its share of their output in United States dolta*. end accordingly has 
no need to taka any account of fluctuations In the value of sterling which is used solely for the purpose of preparing 
■Jbe pubfishod accounts of the companies concerned. 

( 5 } Debentures outsftndmgat 31 stl>eottnber. 1972 are repayable in the fbBowirtg years and curreiiciess-- 




197 3 

1974 

1975 

1976 

1977 

1978 








onwanfs 



F.'OOO 

F.'OOO 

F.'OOO 

F.'OOO 

F.'OOO 

F.’OOO 

. French francs 

43 %to 8 £% 

21.748 

47.143 

48.657 

K .679 

58.758 

502.162 

Swiss francs 

4 i%to 6 £% 

— 

— 

— 

17.187 

13382 

230.884 

. Deutschmarks 

8 i% 



— 

•rare 

15389 

15^89 

127.912 

U-S. dollars 

54 % to 8 % 

k 4.184 

6.127 

6.334 

6.675 

6^72 

63.872 

NEAherVantisfiorinaB%to 7 %% 

6.343 

7.124 

7.124 

7.124 

781 

98.523 

Ira Can fire 

6 J% 

5.826 

6303 

863 

— 

— 




38.101 

66.597 

63.138 

102.654 

96,082 

1 . 123.453 


( 6 ) Loans outstanding at 31 st D e cember. 1972 era repayable In the following years and currencies 









1978 


* 

7973 

7974 

1975 

1976 

■1977 

onwards 



F.'OOO 

F.’OOO 

F.'OOO 

F.’OOO 

F.'OOO 

F.’OOO 

French franca 

0 % to 10 % 

1 . 544.481 

263/417 

241.265 

124.516 

79.987 

571.528 

Deutschmarks 

6 J%to 8 i% 

96.342 

24.814 

11 X 341 

18.245 

8245 

18394 

U.S. dollars 

Sl%to 8 j% 

88.613 

63.672 

181.476 

27.168 

TC .816 

104.793 

liafionrire 

3 % to 3 % 

7.983 

22.557 

117.457 

19.973 

73323 

49.290 

Pounds exerting 

6 i%to 11 i% 

188£39 

14.086 

36.792 

38.757 

15 . 9 « 

20.932 

Swiss francs 

83 % to 8 % 

51.884 

3.865 

. 2.521 , 

2 . 521 ' 

34.177 

1.097 

Ausnelian dollars 

3 % 

33.849 

3.918 

3^18 

3^18 

3.918 

88.808 

South African rands 8 % to 8 }% 

30.664 

12376 

■ 12^78 

12876 

12876 

15342 

Netherlands florins 32 % to 7 |% 

9.546 

3.021 

aozi 

3.021 

3.021 

26397 

Others 

4 % to 10 % 

65327 

- 6.169 

7.669 

22 J 276 

5.451 

12153 



Z 1 17,038 

41&384 

617 J 16 

273^71 

312769 

907334 


(7) Contingent liabilities of ths TOTAL Group at 31 at December. 1 972 ware 


Bills discounted, nor yet matured 
Leasing commas 
Othmguerantees 


F.'OOO 

250 . 68 * 

23295 

1 . 430.143 


DIVIDENDS 

The Statutes (Memorandum end Articles of Association) of C.F.P. ley down that after making transfers 
to legal reserve and contingency fund the net profit shall be applied In providing a first dividend of 6 per cant- 
on the shares in issue: after further aDocations to general reserves (including retained profits), the balance re- 
maining it allotted tn the proportions of a maximum of 6 par cent, to the BoanL as tantiemes (share of profits), 
and 95 per cent. « e further dividend to sherehoWera. 


In respect of fte 5 years ended 31 st December. 1973 dividends have been paid as follows 


Issued capital (F.'OOO) 

Raw of driridand (including 6 per 
cent, fast dividend) 

Cost of dividends paid (F.'OOO) 

Rate of dividends in franca per share 
- Avoir fiscal (tax credit) 

Gross income of shareholder in 
francs per share 


1968 

791.622 

132 % 

104.494 

6.60 

3-30 


1969 1970 

949247 (a) ' 949.947 


132 % 

125-393 

6.60 

3.30 


132% 

125.393 

6.60 

3.30 


1971 

1 . 068.690 

15 . 1 %(b) 

161.491 

7.56(b) 

3 . 76 (b) 

1123 (b) 


1973 

1 . 068.690 

16 % 

170.990 

8.00 

4.00 


. NgtaK 

(e) in April 1870 tha issued capital was increased by a capitalisation of reserves at the rate of 1 newsharefer 
5 existing shares. At tha 1970 Annual General Meeting, the shareholders approved a resolution stating that the 
new shares would be aBgibls for the dividends payable out of tha 1 969 profits, and acconfingty the divtdenda were 
' ' stated to be at the rate oF 132 per cam. (F. 6.60 per share) on an issued capital of F- 948 . 847 .a 00 - The balance 
sheer as at 31 at December. 1969 . showed issued capital at F. 791 . 622 . 000 : this has been adjusted In the table 
‘ above to tiw figure on which tha dividend was declared. 

(b) A 1 for 8 rights Issue in October 1971 was made on the terms that the new abates would be entitled to the 
1 971 dividends only with effect from 1 st July. 1 971 . Accordingly, the rates of rfivktend shook! strictly be shown as 
1 6 par cant, on the old shares (costing F. 1 51 . 992 . 000 ) and 8 per cam. on tha new shares (costing F. 9 . 499 , 000 ). 
"•..The corresponding rates e xpre sse d ae francs per share are F. 3.0 on fte ok) shares (F. 1 2.0 gross) and FAO on the 
’ now shares (F .&0 gross). 

ACCOUNTS 

No audited accounts ol the company have been made up lor any period subsequent to 31 st December. 1 972 . 

Yours faithfully. 

F. AMGLEYS - HESKETH HARDY HIRSHF 1 ELD & CO Chartered AcGOUnCMCB 

Export CotnpObfe - Norwich House. 

AZraedu Louvre , 75001 PARIS 13 . Southampton Place, LONDON WC 1 A 2 AR. 


..APPENDIX TO ACCOUNTANTS' report 
S ubsidiary, Joint Venture and Associated Companies 
v The following are the principal subsidiary, joint venture and associated companies of C.F.P 


Yaaraf Caaatryof Issatdsbtracipiul C.FJ 3 . Pnparttsn 
invpan- hoorpamma % 6oU attr& ataU a m 

on alter WTAl 

Gtaap caopaatasH 


fnltntiu 

Cmpagua F rapka fwTWt (Matrapala) 
,.S TOTAL Oil RtakM Ltd. 

S Cmiinpi* rfai Nfrrili* TfrrAt f**»*<p« n—« *) 
COFETAD , , 

S mAL-Csq»ga«MidtofrSaupl 
• S TDTAL-Crapagnia Africans tin Pktrales 
S TOTAL todooto , 

S TOTAL faptorathn JumraTa(PtiUJ± 

S r i " W»iifi | i l 'in‘ i -~ , * J 

:■ TOTAL IfaeMBfaMidtottlNdtoa 
PrettoctiM 

JVfrrelfatrelawCBjaWUi 
■ JV Maid Patralae* fteywf UJ- 
jy BagahFetrdon Cram* LW. 
,jVQsteP«trelweCwf«n»lM- 
.jYAbtDI«EP«Wiw» 0 »W' IJi 

jy Ain Dhsbi.Marlsa Areas Lu. 

s TOTAL Alftoe 
A Airra- 

$ TOTAL hod«™{S»thAasi»)Ui 


s TOTAL Maras Honk 


.JUCflBMfl" 
N SafltnLH 


\ jf Baffinafa^Sb^ws, ( 

■ ffjBStaSSSBr 

-fSassStas 

■ssssssssas^ 


' 3 {££ ?>££>. late. W SjA-lOP 
jy jfajfinerisiSHtaS^ 


1 S 55 

Franc* 

F 7 . 5 W.M 0 

89.76 

_ 

IBM 

Eefllta 

£40400 

KKLB 0 

— 

1959 

Sasagal 

FCFA 120 BjnX» 

9949 

_ 

1969 

Seasfai 

FCFA 50 SmaOQ 

8201 Venous 

0.38 

1968 


F 2 WSJIW 

B 29 S - 

— 

1988 

Fiance 

FI 96 , DCS 

98.80 Virions 

230 

1955 

ArritriTia 

AS 3 AUUHQ 

— TQQ AbrrIb tOOJJO 

1968 

Caotifa 

cans mom 

9283 

— 

1373 

Fans* 

FiHLODo 

».« 


. 1811 

En^nii 

E 83 JOOJOO 

Z 3 . 7 S 

_ 

ISM 

Emfairf 

C 12 .B 30 . 0 N 

23.76 - 

— 

1838 

Englrad 

£1240008 

2275 

— ' 

1336 

btate 

£ 11,180360 

23.75 

— 

1938 

Enfllaad 

C 1 U 1 UQ 0 

2175 

— 

1954 

England 

£ 1 , 950.(00 

3133 

— 

1964 

Engtete 

USJB 6 . 4 M 

50.00 

— 

1837 

England 

£ 12983.040 

1 OJ 0 

— 

1854 

Enjhmd 

ESSUHB 

6 JO 

— 

A) 1353 

France 

■F 210 ^ 80.300 

8100 

— 

19 T 1 

MlBiia 

BAZtiLBOQJm 

- CFP 1 A) 100.60 

isn 

Algona 

DA 2 S 2 S 02000 
fU 3 524 ^ 95^30 ) 

I (Preferred Sbaras) | 
| CAN * 7.0221 62 | 
((QrfnarySwu) 1 

- TOTAL Algsris 

49 JS 

1958 

Canada 

37 . 51 " TOTAL 

' Anwriralnc. 

5 . 71 * 

1964 

KathariMfa 

flzmoro 

99 J 5 

- 

1965 

Nanny 

HXr. 100.008 

*“ {SB* 

1 JJG 
1 JW 

1969 

Tunisia 

OT 2 B 0 JHH 

49 .M 

— 

1954 

Asstnlta 

A? 9 , 31 7.61 7 

• — ■ TOD Australia 

10.00 

1929 

Frafcs 

T 294250 JB 0 

54.71 


1558 

Fnees 

F 42 JOOBJOOO 

16.08 CFR 

1 H 8 

1967 

Fiance 

FMUJOOjraO 

era 

5 IJ» 

1972 

France 

Fijrao.«n 

CFR 

26 

1933 

Fiaaea 

F 275 4828 M 

- Soeattar 

BU 7 

1956 

England 

£ 5.0501000 

— TOTAL 00 SB 

OM 

1971 

Nnksifafa 

R 35 JOOJW 

18100 - 

— 

IBM 

WsstSensany 

OM 49 JNHLOOO 

0 ETQ 

22 CS 

1965 

WsstGUBHIlT 

Bizomooo 

20.00 

. — ■ 

1934 

Italy 

Liomooojoo 

. — TOTAL 5 J.pA 

98.50 

1932 

Italy 

11 , 75 BJ 08 JJOO 

— TOTAL SJ^X 

2 OJ 0 . 

1946 

Haly 

L 7 .eoutn.ooo 

1 HUH 

• — 

1356 

Inly 

L& 000 . 000 JO 8 

- TOTAL SlyA. 

2 H». 


YlH* 
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A — As3n»at*i Cawpaor CansohdatiBii; N -Coa^sfaBaatcossafidstad. 

GENERAL INFORMATION 

C.F.P. is a socifa* anonym* (joint stock company) rogtriased under and in accordance with the laws of France 

(Aa<fattd 24 thJidy. 1966 and Decreed raapemofcQsitJwntocompantocbtBd 23 faM*rch, 1967 .»stfmncjiatf).. - 

'l. FUTURE ANNUAL ACCOUNTS . . * 

CFJ*. will continue to pubCrit consoCdatod annual accounts which, while retaining methods of presentation 
normally adopted by French compenietLwfB be prepared using accounting principles consistent with those used 
lor fte purposes of fte Accountants' Report included ft fate Document- These consolidated accounts vrifi be 
audited in accordance with tha standards generally accepted in ttra United Kingdom and prepared in accordance 
wuh the requirements of^ The Stock Exchange. 

2 . STATUTES . .. .... 

The Bye-lawsoJC.F.P. ("the Company") contain provisions (iotsreA*) which vasommaruedasfaBawa: ’ 


Rights of Shareholders 

1. General. Sara u hereinafter resoriened tha “A" shares and tha 
all purposes. . . ,• 


shares rank pari 


..... At ?. n 7 4 ,n *™i mattJB* an “A” sJarirhoMar id emftM to twenty votes per chare »d x 

6 shire bolder holding two or man* “B" sbaire-m one voe* per share. (The Board of c/ 4 .. Are 


“*■ nvnses uw « sows » watt, per cent. 07 u>e capital of. the Comwav die 

French State a entiefed to such a nnrelrar of “A” itaps 11 wiU result ft lototaJ voting rigtra belns 
cgulrUeRt n ra percentage shareholding pfas 5 per cent, of fte votes capable of being caw at my p>J 
meeting. At my such meeting fte balden of not lets than 25 per cent, of fte kii*? capital 

. * The ”A“ shar»«re reared rad are subject to restrictions on iransfw which raqftrethem to ~ 

be hrfdmts^vriy by ft* French Sara (orStat® pubfc bodi aa) o r by Frrtnch persons either ftdrvfdiab^corpora- 
t tons. The BT afuroa on bocoire ng fu Oy paid up ere faitber restored or bearer shares «nreth«ihe“B“ shares held 

b * - d ,1,a te ™ ite *«*<*«» ».T 

rJJ'S “ J ■*"" e ™" y ,n **■»»*■• y- K on ft. 

(I) •> percent. vppropr^tedtols^IrnBnirfihtetriftl soft resenm fund bequjvaiMtftoItJ^iercanLrrf tha 

^ s *" a 

(«) ft general taetitingjjenlra fit is ej^iopriated fte contingent reemve 

(hi) such a percentage as is required to pay a noa-cunwtltive fits* dividend of 6 per cent, op pM i» dare 
capitaUsapjdjedfwthfltpurpose; ' * 

fw) Such a percentage as the Company in general riieeticg fabtits fit is aOoCsted u resraves far specified 
purposes; • • 

(v) such a percents gees the Competrym general maaring thinks fit « carri ad forwSTtl; 

(w) thempksis<Svidodasto 5 pwant.tatha 8 oariIgf.Db 9 Cian«kiMlo 36 pBrcwLlolhetihaT 8 hoMMk. 

[In 1970.1971 aod WTlthaBr^a^^OMSr^fAawaxaiiaawniaqJ^^d^F^^r- 

Payment of dividandi must ba made withm nine months from thoartdofthafinanctslyBer - • - . • • -■ 

S: Rasarves. AD or any part of the reserves ol the Company (other than the legal reserve fund) may by 
rssoiuti on in general meeting onihoTecotmiiefldBMn of the Directors be distributed toshareholdera in' cash' » stares 
prorate 10 shareholdings as at the date of sudidbtributioa • . ^T: ■ ■ 

6. Amortisation. The Company in general matting m 9 V decide on a partralor total smortraationvredeRlDtion 

ot the whefa or any pan ol the mued share capital Of ft* Couipany. fa exchange far arwsbataeoBinwiSteor 

redeemed, a shareholder receives epartidpeticn certificate which confers on him aS rights attaching to unredeemed 

shares ofaw than the right to the first dividend of 6 per cam. refarred to above and the right to a return of etara 

capiui on bquid^teft. 

7. LrarmtoOw. After diaetaging 1 aD JbbSties end liquidation expenses, serpha ssaeta ere applied first Hi ' 

repaying to shreeholdera (other tiran to holdeisof amowsed staee) espitef paid up on thefr hddiiws and tecondlv 

in repaying to sharehobfafs the amount of any reserve fund* Handing to Thor credit. Any existing surokate^a- 
divided between shereMfehtBAro rata.-' . 

A Variation of Rights. The rights of 8 iiycte 8 saf«haiw may be moftfiiidonfy wfththi'coiraentgfm^. 
ordinary General Meraing of sftarehokfeis Whfch to become fired must be ratified by a resolution of a ■w&JSL ■ 
mcetuid of the holdera of the rtraa of rfjwaaconqemed. such resaiution to be.peaeed bye two-thhds majoritv-of 
the votes held by those present :and voting Iq person or by prtacy, . r 


. fncraasesfn capital • 

■ Hie Cbnipeny. in ganerel meeting akme has the Mhton the racotomendation of faaOitortois lb sanction 1 
increase in tha cafxtsl of the Coippe ny. The power* required to efteci an ftcreeoeoloapnsl and to fixThoiwmama 
• be delegated to the Board provided the moease In iaued stare cepfat is effaced within five years from ft* do * 
oftheretevamAharahoMeri'raaolufiun. . • ' . ' ' .: '. ■ . , 

Onany increase oroapirtl the Rremrii State has a righr to subaerfas fw such a number of shares as wiB eneui 

that fc holds nut lass than 3 fi percent, ofthateued capital of the Company subject to meSiaia at all times exacian 
. its nibscriptibn rightf-Itffufl. In sofwasmehsubscription rights are notfuBy axercised.h&prererentiel subecriptic 
rights On -future bstlea are' reduced pro rata. After giving affect to the ngnt of pnorny ol the French State, tf- 
DtractomTAy specify which . of thesiraesfnthoincreasadciprtalaro to beoffewfem tha authority of the Cob 
■ misaaii e s du Gouvemement in -priority w French indrviduab or companies (erirather or not sherehokfars). T> . 
belance remafting most be-offarad fan pnrrato to the existing aharehoWss other Than tha French Stale. [In# 
awoiofxtinaaasoin (fta UsvaticaptoiTha Boptef ofC.FJ 3 . has umfenakan 10 obtain tits shanhok/Bn' prmkxc. - 
' in g&ittif /mettns prior B inuiBii for et/sh any shorts otiw tiisn to easting vtiareboldars and sea paragraph j 

Directors . 

T,. Ths.Coaipiany teadminislBred-by a BoanJ of Diraotdta consisting of at least six and not more than iwft - 
mambare appointed by fte'sharehokfare m general mooting. Afl Dirattora muatjra of french nationality and tfa 
Jtopoihiinbnt approved by both tha Mraterof tin Economy and Finance «nd the Mintswr at industrial and Soantif 
Oevakjpnrent in France. Under Rench law any Director who has any material interest m a proposal, arrangement . 

comracXmuatdectaraJitelntareetandfanotpeiniittMitovoietfraieofi.: . • 

2 .Eai 4 rDswaot;iiittt own bawflctoBy « tea 8 t 20 ''A''or ~BT slwres 69 qualifying isharcs. Thcsoahenaa - 
' ngiatBrad.ani noti-tranafwabte andare deposited with lha CoinpMyfbr the duration ol his dunes. 

- 3 . If a company orppbtercofporate-bodyfaflWfflmadwa Director n must dasigBaie a permansnirBfTOow 

tivaaceeptsblelotheBoaKfand aged less than 7 (L 

A ‘AOirecicr holds office fox six years at tha end of which ha retires by rotation. A Director may remain 
office aft ar Btratnftg theago of 70 yean as long an tframimbar of Directors aged more than 70 does not at the m 
' of the' financial .yser exceed one third of the Board, iftftisfitnit n exceeded, the oldest Director is automatics! 

.doamadtohaveresaodd. ■ ‘ - . : - 

••Su : Wheo-a vacancy occur it maybe f»ed by tlw Board nominating a new Director subject to ratsficatiar 
tha next Annual Genarai Meeting. A Director so appftned acts for tha remainder of the period of office, of f 
predecessor; . 1 " _ • • 

6. DfretnoesrecarteTrimkflti^cmto thoaflocatian of a ehareof the net profit of fta Company, as indicated atoov 

attBDde n cafBcefte amountofwMchtefixed bythe aharehofoare in general meeting. . • 

7 . The Chatenan of the BoArd of Diractore is responsible for tha management of the Company. He m, 
propose to the Board that oneor twogenefal /naoagersbe^ppofmDd toaasisi him. The genera managers do q 
neoaesBri)yhavetobeC h u em i f n)in B niion g atfaeDixnc»ri.TheSoertl may also appoint an advisory conunlttna wlri 
may hadudeDbectore in its Dumber- ‘ 

'. Tha share of -net profit and ettandancs feasrefaned to above and due 10 the Board are allocated amongst i - 
members .as tiraydeam-SL A. Director .who-has been appointed to the advisory commmes may be paid e targ 
proportion of draft emoiuraerits than cither Directora. The Chanson of the Board, the general managers and oft 
executive* may receive fixed salaries end/or conumstiuss winch are treated as part of the operating expensesof * 
Company. 

& The Chremranmd the generaUnanegwsceare to hold office not later than theirsixiy-ftfth birthday. 

CoRunissaiFStedu Gpuvsrnsment . 

The Mhrialar of theEcoBomysnd Finance and tlu Minister of Industrial.end Sciranific Development in Franj 
each has the power to appoint e pa nne Dent ra pis—drt ve to the Boa wf known as a Counnlrealra du Gouvemenra 
-each of whom has drapowefand the Any measure that die rights and interesa of the State pursuant to the status 
or-darived from theagaamamewltb the State (referred to bekw) are duly exercised and protected. To this ondd 
Comntoeinradu tlouvemement have The same ptnnas imar aSa as those of the Directors anti may eecnciu 6 
some rights of nweetigadon as are vested inthfl Company's Auditors. j 

J ", ■ 1 

Borrowing Powers - ■ - ■ 1 

- Apart fromthe issue of debentures end loan stocks which the Board of Directors cannot undertako unles&j 
. authorised by die shaiehokfera In gMleraf maeting.fteDirectDra may in accordance wrtb French law exarciaeaStt 

powers of the Company tobonowmoneyonsuch temra and condliions as they consider appropriate. 

3 . AGREEMENTS WTH THE STATE ("THE CONVENTIONS”) 

The Frmch State enjoys certain rights and privileges as a sharehcMer.in C.F.P. arising from the 1924 and IBS 
Conventions both of wKchwereratUfad by the Reach Parliament by an Act dated 25 th July. 1 931 . 

IIib 1924 Convention . - ’ ; 

This westegned on 17 thMay.lB 24 end its main proweiotra( ai - fa t e; em ended) may be summarised 11 follows: 

(e) (XF.P. was ati t b br te ed to acquire the French State's interest in IPC. - 

(b) * The State wa^granted a preferential right to- purchase in wartime up to BO per com. of the petrolesi 

‘ productevestlnflinC.F.P.byre«<mofttspartidparioninlPC. 1 

(c) The parties agreed that the profits accruing to C.F.P. from its investment in I PC and its sister compamj 
, ware to bepald into a speefai account in the books of CFJP. and afrerpsymen! to C.F.P. of a 10 per ca^ 

- cumulative dividend on its investment end- after appropriate transfers to reserves, tha- surplus profit ti 
r .- nhftig wea dlvisible between CF.P.andtheFrench Srate according to the terms and conditions sat <x 

;■ m die 1924 Convnntfon.thaaraount duets theStete being theShnreof the French Stata in Super- Prafi 
-• rafeftedtofathaAccounuwite’Roport. 

The 1939 Conyentlon- . - 

■ 'Thisa^uanwnt wM signed on 26 th June.- 1 ^ 0 aiid its main prov»ons (as later amended) may be sunxnanii 
aafoBoWs; > 

(e> CLF.P. agreed with the Ranch Stats to Increase its capital and to issue the “A“ shares to the State oral s 

- many **B~sharae as warerequfredto.giya the State mitififty a 25 per cent, holding in the equity of Cft) . 

. ", iarnh an option tb Increase itto 35 perccm^ whlcbopdon was exetosad by-ths Slate on 1 8 ftAugusLT 9 3 » -' 

(b). C.FJ». agreed tosnieiid itss ta t utes to ensure drat aftijectto the State’s holding being not less then 25 f» ~ 

cbnf of the fasaed shore ceprteL die State would have voting rights equivalent to ns percentage share 
holding plus 6 par canL of die toad votes capable of beb^ cast at any general meeting. The srare was ah 
given the right to appoint two Gotmtinfareedu Gouvenramantwhoae lurctions end powers are ratal* 

'to above. .' .... 

<c) CJ=J*. arid die StOteegreed thttdwywodd; tether Joindy or In conjunction with any other Stale approve 
- third party.-etteJ tfrrrasreafu control of CfTL Tothisond C.FJ». onefertookft a t in lha event ttvn rt write 
to stef suyehares-whoap disposal -would reduce its 7 holding to less-dun 49 por cent, it would transft 
. . arch shares only to th* 5 tat« or soy Staie^iproved third party. 

' Furthasnora CJ^P.egraied ro take 7 pp afl the shares of 'CFR which 'might be allotted to it pursuant to 
. rightsfaaos by CFB. ; ,, 

4 . JSSUES OF SHARE CAPITAL . • 

AvTIst September. 197 T. the share capital of C.FJVconamed of 90.329 “A" &hdies o! F .50 each an 
1 9 408 . 608 “B"^h»rBsof F^Owch. 

Snoe thy dora other than iseuraby wholly owned subadioms of C.F.P. to C.F.P. or other whoBy owns 
subteftadwof CJ=J>»thefofiowing issues of teuieshavolraen nude by C.F.P.and itssubsidUciec 

0 ) In jOanbar. 1971 . CF.P. issued 10.41 B-A'sharesof F^ 0 eechand. 2 J 64451 “B" shares of F . 50 oacki 
■“Price of F .160 pw"Ar or“B~ share by wnyof rights to d» then existing shareholder* in the proportte 
of ob* new share for every erghtehares then hteft thedotegnodon of the new shares as “A” or ^ "BT sham 
' otengdewmlned accortfingtodie provirabneof d» 1 930 Convention : 

(u) In December . 1 97 T. CFR issued 1 ^ 1 774)00 shares of F .50 ea^i by way of capitalisation of reserves toth 

fteneMstfogshareholdea ft rheproportioft of ooenewshare for every four shares then held; 

(H) ft May; 1972 . GocifaaFranpaire dee CombuaiBifeatJqufdes issued 19457 sham of F .1 00 each by w 

y w»u»q <»yraaewBetodradwneidtoffiihBiteioWereiiTdra proportion of one new share for e*w 

: ""*■ — — * 

<l,) f-'OO 50 tw, i.. 

P *^? urn Worth America} Umited. which is listed on ft 
resolved to tare USL W 5 . 000.000 of Can W Ordinary Shares at a pro 

6 . PROPERTIES' ‘ - 

mmn °‘ ‘"' r, ° nBna> “ M « “ 


SHtnUen 


1. Offices 

. Paris 16 ime • 

T-evtelote Heute-d^Steiie 

2 . ResUentol 
38 ftebtnPftis ■ • 

3 .. -Refineries . 


• •••■ " . . ' SJtoatiaa . 

• Franei,. ■ 

OonfiwrOie. te Havrel ("Noimandie^) 
La MW*. Marseille. rTfrovencaT)- 
•' H nn fishe i ta Strasbourg. 
H»utx>ncowt.M«tt 
'■ Gnat Britain 

; Imntingtsuri, Lincolnshire. 

ft up. -- 1 -.- % - -• - .• •-.••• 

Trieste - ■ 

• Mantua 

-;i’'ftome - * . 

’Viflateota, Milan- • 

Natharfaoda • 

- Vfistengeri 
West Germany ’• 

Ktaranthal 

Dcfabcsg' 

Up/tad States of Amarita 
Abna. Michigan 
South Africa 

SasottKirg 

Australia 

. MatrevSte Sydney ; . 


Apprwomam 
Sits Ansa 
(sq. maims) 


Appraxmax 
Floor Am 

[sq.matras) 


Approxffnan 
■ star Area 
[Hoctaresl 


Owned by 


CFR 

,£FR 

Raffmene ds Strasbourg 
Soci6t6 da le Raffinerie de Lorraine 

Lindsey OH Rsfipery Limned 

Aquifa Sj»a 

ftdimrifiCftmiche halianodd 
Petrolio S 41 A. 

RafTineriadi Roma 5^}JL 

. Lombards PetroB . 

TOTAL. Raffinederl) Nederland N.V. 

Saarland Raffinerie G.nU&H. 
fadtil — Raffinerie Duisburg GjtUj.H. 

Tread Leonard tnc. 

NanonaJ Preoieum Refiners of South 
Africa (Pry) Ltd. 

TOTAL Rofrnories Australia Ltd. 


Pw ” , 

a000 ’ 31 acUfram annwal r0B,al 

AustraSe Lbt mantfflns » refmerJftidStenA^ WfetafrotTlaa laasa ^ petpafuaTso long 39 TOTAL Refineries 

RraitoBmr.theTOTAL^^£SSSld*^W^&^!Sr«mte?«S 1 «S. f!ninq “ tioiw 8nd 94 da P OB m 


©. MATERIAL CONTRACTS . 


two yrara before the daft hareof aod araor may beinBraflal :- 


have been entered into wilfen 


1 . Ekofisk 


ofiandg«fIwSmTOraBt^ftj^^;r , ^ r | , ^v , "?^^ d# ^ 10 thAu 8 ,iai . 1373 , relating ip tho North See 

" - ■ jf j A^^ 1 riSia parti,iSthefet0 - 

tha Pftffips^tbfiafc Gioup huSurfiog.TOTAL MariM^S thfl ^bers of 

^ ^ social GfcS Sfo aiSL^ y r ad ^ fa& ’ tIi2rv ^ CF - p -> 

- Benfc 8 r) viiher rfiytfraBanicegrargedto^hB Borrowwa tan 1 o^^^a 8 1 j^r^J !^ ea,iai0 : oth « Tfae 

at aivlnnren ram of 3 ^rc*rtt ebove the weighted averafloof fad Lon^m in^'^ 0 ^ 3 “ taI 1 0 V*** 
reft for si mila r Joois-wrih a comiuibu»ul«mriti|plbnv*r^ betveee^SSL ^'^^, Euro * cu ™ M!y 
. undrata.bteanorerepey 8 bfe&)raft-taityin*^nranfa«ofoimrSriatoif^n^ L * 1 ?* pweoht.per annum on 
■ Co-VsnoirM made oe gevre or.tmdartoolt'to'malft w arm «vtrm}n 3 .. 7 i ■ ““ ®* tegnalure and ihe 

thentave* to.tira Banka and erifered'imo certain coeenrraWWruch ofa^tah&V^l' warra '« i ® s concerning 
end whereby the Co-Yenturfts.agfted to ami with the Banks 

dtoragn. for. which fafrfghtbewBralieWare^^Sjfra^riSSwo^^^^' ^° may * 8 ® irat 0fT 7 =*»» or 

iwua^ssaBas^ - ® >— 
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'OINTMENTS 

)r. Main joins Boots Board 


Peter ,T. .Jpain. director erf 
has been appointed to- 
Board of. THE BOOTS 
ANY. • ‘t 


Orinndo Oldham has' ro- 
as a director of ROYAL 
ESTER, as; his appointment 
he company has been ter- 
■d by mutual agreement. 

* . ■ 

Brian Bennett and Mr. Mark 
ni have been appointed 
managing directors of the 
division of DIXONS 
DGRAPH1C. • - - 


Peter Maitland is to jbin the 
of GLWVILL ENTHOVBN: 
). and also- of Glan^iH ; 
yen (Overseas)., 

Brian Bennett and - Mr.- Mark 
mi have been .appointed, 
managing directors of the 
division ~of DIXON'S 
OGRAPHIC. . 

★ •„ ..." I; • 

- T. R. Water- has been 

ited a director of WOMB- 
, FOUNDRY AND -ENGEM- 
■JG COMPANY. 


John C Gardner, a vice- 
lent of the FIRST NATIONAL. 

BANK, has- been assigned 
idoh as director of European 


and company secretaty ■ of the 
LEVEX GROUP. Mr. William 
Fisher, deputy, chairman of "the 
Fisher Waiters Group, has been 
elected to the Levex Board as a 
non-executive director. 


. Mr. Leonard B. Boyle has been 
elected president of the FEDERA- 
TION OF SAVINGS AND LOAN 

instfiutiqns for construc- 
tion by -foe European Congress 
of Building . Societies. Mr. Boyle 
is. chairmen of ‘the Building Socie- 
ties Association, London, and 
.general manager of the Princi- 
pality BaHding Society, Cardiff. 


Mr. J. W. Hayter has been 
appointed an executive director of 
PICKFORD DAWSON AND HOL- 
LAND. JGr. Hayter has acquired 
an interest in toe company. 


Mr. Jack -Skeats has been 
appointed man aging director of 
ACCESS EQUIPMENT. Mr. Skeats 
was appointed company secretary 
in 1962 and- became financial direc- 
tor in 197L ■ 


Mr. .William ■ .!*'. Hayward has 
been' named vice-president — inter- 
national— -for the P ower Systems 
Company . of WESTTNGHOU5R 
ELECTRIC CORPORATION. 


will become consultant -to tbe | 
association. I 

Mr. Stephen Crown and Mr.. 
Patrick Robson have 'been ap- 
pointed- directors of .WILLINGS: 
INTERNATIONAL. 


Mr. O. J. Owen has been ap- 
pointed a divisional director of the 
financial institutions division of 
HARTLEY COOPER AND CO. and 
Mr. R. Spertyo-Jones a divisional 
director of its American' non- 
marine division. 

Mr. P. J.. Maitland has resigned 
his directorships with effect from 
September 28 on leaving the 
Hartley Cooper -group. 


Nicholas Coleman, formerly 
■e director of Nova Knit, has 
appointed finance ' director 


* Mr. W. F. G. Wilson is to become 
director of the PAINTMAKERS 
ASSOCIATION from January L to 
succeed Mr, KeHb S. Florry, who 
retires at the .end of this. year and 


VEHICLE GROUP 
MOVES TO 
WARRINGTON 

One block of Warrington New 
Town's unit factories at the 
Grange Employment Area has 
been let to a newlyestabushed 
company of commercial vehicle 
body-builders. Vanplan. . It is 
occupying 38,000 square feet near 
tbe junction of MB and M62. 

- The company has started re- 
cruiting staff, • estimated . at- 50 in i 
early stages, increasing later to 
about 150. ~ ! 

Three blocks of unit- factories I 
are being built at the Grange and 
negotiations ‘ are in hand -for 
further lettings. 


INTERNATIONAL PUBLIC TENDER NRO 1/73 


EMPRESA UNEAS MAWTEMA3 ARGENTINAS SBMA 

(ELMA SA.) 

(ARGENTINE STATE UNE) 

CORRIENTES 389 jBUENGS AIRES REPUBLIGA ARGENTINA 
TELEGRAHlIG ADDRESS: ELMA BAIRES 

TELEX: ELMA BA-012-1587 ; : , 

UNEkAR-0i2-1722 
LiNEMAR-6l2-li67 . - 

Calls fop international public tender NRO l/7£ for the building 
of up to twelve multipurpose cargo vessels -of internationally 
recognised type, -estimated value of the contract 100,000,000 
U.S. dollars. Tenders will be opened at 1500 hours on 22nd November 
next.' Further details as well as sale of tender documents (value 
1,000 U.S. dollars) to be obtained from: Empresa Lineas Maritimas 
Argentinas S A., Departamento Abas Tecimiento— Division Compras, 
Av. Antepuerto y Av. Maipu, . Buenos Aires, Republica Argentina. 


DAF (G.B.) 
surcharge 
on prices 

By David Walker 

DAF MOTORS (GB1 is to intro- 
duce a floating surcharge on .the 
prices 'of its Dutch-made oar 
range because of the continuing 
fluctuations in currency values. 

The move comes in the wake 
of last week-end's revaluation of 
the guilder and follows by less 
than a week the announcement 
of increases of between 3 per 
cent, and 6 per cent, in the price 
of most DAF models sold in this 
country. 

It makes DAF Motors the third 
major car importer to introduce 
a floating surcharge on Us 
prices. 

Last month, a similar scheme 
was announced by Volkswagen 
GB and its associated company, 
Audi NSU GB. 

DAF's surcharge system 
begins to-day but will not affect 
dealers’ existing stocks of 
vehicles. It is to be based on 
an exchange rate of 6.20 guilders 
to the pound, and is likely to be 
changed on a monthly basis 
though, in the event of particu- 
larly heavy exchange rate fluc- 
tuations. weekly alterations 
look possible. 

A decision -as to Its initial level 
will be taken to-day when the 
currency markets re-open. 


ScanDutch ship 
group expands 

THE SCANDUTCH contain ership 
group is using smaller vessels to 
expand its "feeder” services to 
more areas and countries in the. 
Far East. It already has six 
large vessels operating on a 
regular 10 -day schedule between 
Europe and the Fast East - 

“ Mainline ” ScanDutch ships 
serve the ports of Gothenburg, 
Hamburg. Bremerhaven, Rotter- 
dam, Singapore, Hong Kong, Kobe 
and Tokyo. “ Feeder ” services are 
also in full operation between 
Kobe and Pusan on the Hong 
Kong-Keeltmg and Haohsruzig- 
Kobe route, and in Europe 
between Hamburg and Helsinki, 
Bilbao and Rotterdam, London and 
Rotterdam. 

HUMBER AIRWAYS’ 
FOURTH AIRCRAFT 

Humber Airways, air taxi and 
air charter operators and a mem- 
ber of EWL— the Transport Divi- 
sion of EUerman Lines, has added 
a fourth aircraft to its fleet — a 
new Piper Aztec E. It joins the 
two nine-seat Britten Norman 
Islanders and another ’ Piper 
Aztec in Humber Airways’ fleet. 




These bonds hare been sold outside of the United States of America* 
This announcement appears as a matter Of record only. 


NEW ISSUE (Tokyo) 


July, 1973 


¥20,000,000,000 

International Bank for Reconstruction 
and Development 

Japanese Yen Bonds of 1973 — Sixth Series 
Due July 14, 1988 

Interest Rate 7/2% 

Interest payable January 14 and July 14 

Price 99V*% 


The Nikko Securities Co., Ltd. 

The Nomura Securities Go., Ltd. The Daiwa Securities Co., Ltd. Yamaichi Securities Co., Ltd. 

The Nippon Kangyo Kakumaru Securities Co., Ltd. New Japan Securities Co., Ltd. 

Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. 

The Chiyoda Securities Co., Ltd. Dai-ichi Securities Co., Ltd. Ichiyoshi Securities Co., Ltd. 
The Kaisei Securities Co., Ltd. Koa Securities Co., Ltd. Koyanagi Securities Co., Ltd. 

The Maruman Securities Co., Ltd. Marusan Securities Co., Ltd. Meikomaruya Securities Co., Ltd. 
Mito Securities Co., Ltd. The National Securities Co., Ltd. Nichiei Securities Co., Ltd. 

Osakaya Securities Co., Ltd. Okasari Securities Co., Ltd. The Toko Securities Co., Ltd. 
Tokyo Securities Co., Ltd. Towa Securities Co., Ltd. Toyo Securities Co., Ltd. 

Yachiyo Securities Co., Ltd. Yamatane Securities Co., Ltd. 


TELFORD PLANS 
AQUATIC CENTRE 

Department of -Environment 
Approval for an aquatic centre 
and recreational and sports area 
at Dale End, Ironbridge, is being 
sought by Telford Development 
Corporation. 

Likely to cost over £54,000. the 
scheme aims to improve the 
appearance of the area by opening 
another section of the river bank 
for the people to enjoy in the 
Severn Gorge. 


TRIP TO SWEDEN 
FOR BANK 
AWARD WINNER 

Hie Bank of England European! 
Banking Scholarship for 1973 has 
been won by Mr. D. Pen fold, 
of the National and Commercial 
Banking Group. 

From next week. Mr. Penfold 
will spend about three months in 
Sweden, studying official controls 
over the banking system there 
compared with those in the U.K.; 
His visit will Include periods with 
six Swedish banks. 

Mr. Penfold. 33. is married with 
four children. He is a member 
of the economics office staff of his 
banking group. 


. THIRD EDITION OF 
GROUP ACCOUNTS 
ROOK READY 

The third edition of ” Bogie on 
Group Accounts ” has been pub- 
lished. * The edition has been 
extensively revised and extended. 

The book is designed as a prac- 
tical ready reference book for 
accountants. For the senior stu- 
dent it gives an authoritative 
interpretation of the many prob- 
lems arising on the consolidation 
of accounts. 


FREI GHTMASTER 
PLANT EXPANDS 

York Trailer Company, which 
makes Freightmaster, the frame- 
less semi-trailer van, truck equip- 
ment and ISO shipping containers, 
has spent more than £350,000 on 
buildings and equipment at its 
Northallerton factory. 

It has launched a labour recruit- 
ment in Yorkshire and the North- 
East, particularly m areas where 
there is unemployment. A vehicle 
with members of the company’s 
personnel staff will visit York. 
Hull, Whitby. Scarborough, Sun- 
derland and Newcastle. 




5. (a) Loan Agreement dated 1 8th April 1 973 between (D The oil campenna listed hn aah'bn A thanm 

Phillips Petroleum -Company Norway (3) the several bonk* axhiba B Aarato W WOm 

ihauarr Bank N. A forth* loan to tha oil compenlee.oflLS. tiBOjMaOOOonor prior to tha 30th ^ Jun^isre 
•yablnln half yearly instalmentt between ihan and tha 1 Mi May. 1 BB0 bearing 'Mama at* par own. par annum 

ra tho wdghredawtage of die respective Jnter-benk offered rare*. • . „ ■„ , , lcr , 

(b> A Lenor of Guarantee dared 4th AprH. 1 973. from C-F.P. to the said Bonks guerenteeing the Indobtad- 
■iot TOTAL Marino Norak A/S undertheAgreemerareferred to abwra/ . 

6. A Throughput Agreement batwaan (1) the oil companies rated In the echeduta there to (3) 

Norpipe Petroleum ILH lireitod concern tontine net ng of pipdine systems from EtofisktoTeostideand Eroden. 

™ A Throughput AfltMmontbatwaainha seme parties m in Contract 6 amrothm Noreea Pipeline Umhad is 

■no <=> N-, 

('1 ■» a- t 

Phillips Group relot ingre that or motion of Notpipa A/S to construct own and operate pipelines from tumsk to 
ssidoond from Ekoli*w Emdan. Jha PhlHipa Group to provide for tvaety P« ^ 

10. An Agroomant dued ZOlh Jtdy. 1873 batwtren (1) btatoil O.K. (3) the Ptiftps Group U.K. m dwdn 
rad rokning to formation ot Nwpipa Patrolaum U.lt Unnred to construct, own and op«*w atoraga aiw oranora 

Hum at Toowdo.ihaPhtUipa Group tLK. to prowda for ninety per cam. of tha loan captMiraqinraa 

The tombmodoffuct of the abova Atpaamania is to provide for tha construction .operation and use or pipeline 
jchis from Ekohskto Tfaaskte and EKofisk to Emden and shore faolitlw at both Teeande end Emdon ; to oW»ga 
^diaries of C.F.P. to ship sufffctert o« or gas through such ptpeiinvs and to make aufficrent uaa of wch ahwa 
Ii ( its at reriffs in !«co from tima to time to arnica 4.047 pw corn, of the total doagnawd doteobllgattong of Uw 
rtriened to In Agieamahre 0.7 and Bar to make deficiency payment In hau. such daficteney payments 

tq elfocuvplyguaranlaatf IW C.F.P.bytheif aignatuniro Agreamani* 0. 7 and B. 

* 

Loan issues 

“i An Agreement made 3rd March. 1972 between |1J Omnium da Phrolea S£. Gen*ve ropae") (2) 
.mi Suisse and othar Swiss hanks ("tha Consortium"? wharaby Opsa umJenook to creaiB arra rasue Swias 
. 50 000 .000 of bearer bonds B| par cant 1 978-87 guaranteed by CJ.P. redeomabte from! Oih- April 1 976 at 
4 per cunt, thereafter feduemo bVi par cant pet annum until 1981 and thereafter at par at tha rata of Swnas Fra 

000 000 par annum on the lOth April in each of Iha yBaiB 19B3 to 1986 provided Opae rapurchasos in the 
riwi during tho 60 days precadVnfl any such 10th April any bond* available ata pries equal to or leas thonthair 
now! voluo with final repayment of any outstanding bonds on 10th April. 1987 and the Consortium agreed- to 
Konbo fm the whole uure for a comadulon ot 3 par cant 

•2. Guarantee attached to Contract If. 1 by C.F.P. QueranMaing repayment of the capital, interest and premium 

1 ha said beertr bonds limited to SwtB Fra. 93.500.000. - 

*3. An Agreoment made 31* August. 1972 between i.1 ) TOTAL Raffinadarij Nederland N.V. (.“TOTAL ) 

. Muarechappii rot be freer van hat AtfrnWatmiekantOCT bpgenchfdoor Hubrecht. Van Heranscr-spel & Vas Visser 
1 . i"mc Trustee") whereby TOTAL undertook to WWW end isaua Dutch Fit. 80.000.000 bearer bonds 7J per 
it 1978/1 987 guarantsed C.F.P. redeemable at per ui 10 equal drawings on 1* October. 1978 to 1987 
lusive. whole pi part accelerated redemption being pe r mi t te d on let October. 19B2 to 1988. mcUwve at 1 PI L per 
11m t M2 lo 1 984 theraoitw reducing by iporcam. per annum. . _ ...» 

•A. Gun ronton dated 31ef Augtiet 4972 between' (1) CLF.P. and (2> party number (2) ui Contract II 3 
•ntrtby C.F.P. guaranteed repayment of the capital interest arid any premium on tha bearer bonds under 
■ni/oct li 3. 

. South Africa j. . 

•t. An Agreement dated Ifith.May, 1973 made between (1) C.FP. (2) VdOrakaa Limited <3) Urucm 
■rparation Limned and f4) South A«can Mutual LHe Assurenca SocSety (“SAMf) under which C.F.P. agreed to 
1 tn SAM I 800.000 shares of 50c each in TOTAL South Africa {Pty.J Unread fbr R.2XB&Q00 In cash and SAM 
u»n re kind to TOTAL South Africa (Pty) Umhad R.2.0Q0.QWJ tor a fixed period of five years expiring on 

ll ’^ P An Aurunwnt dated 18th Juno. 1973 between il) R&eting Uran'^ Unwed rRtofng") (2) Rbnng 
tkl.nc Company Limited t“Hofdin^ M ) 4nd (3) TOTAL- Comqagma Mini fere et Nucldaire SA ("TCMfO 
•np on Agreument for tha Mie by ROsehtg to TCMN ot prankum ooncemraiee between 1881 end 1 990 and the 

iv ur Holdings to TCMN of 720.000 fuHy paid "B“ shares of 10c «ch in R^siftp for UA tQJBOO.OOO in cash. 
:mn further agreed to make an uneecured and interest frea U.S. 510,000.000 loan to Rbuhtg as to U.S. 

. COO .000 ikk later than t« July. 1 976 and as to U.S. S6.000.000 not tatter than 1st Jtey. 1978 ro be repaid by 

v supply of the said cancenuam - - ___ . .. . ^ „ _ 

■3. Memorandum of Agreement dated 18th June. 1973 between (1) The Mo Time -Zinc Corporation 
■nnod r'BTZ") and f2) CP.P. undar which RT2 and C.F.P. agreed to procure' their reapective subsidiaries 
y.r.ng. Haktings arwt-TCMN to jmptemem the terms of the above Agreement 
’4. Latter dated 18th June. 1973 from C.F.P. to Rfiaalng end Holdings under which, G.RP. guaranteed Uie 

•teraunco of dwoWigetiamefTCMNundarthe Agioanwnt numbered 2 above. 

/. Abu Dhabt-." -. - 

1. An Anrnomara dated the 10th March. 1973 between. (1) Tha British Petrotawm Compenv Umftad {"BP~1 
') C.F.P (3) MituH ft Ca^ Umitad rMrtauTJ (4)BrWa««of» Uqtwfiad Gas Co. Umhad (“BS") and {&> Abu 
irab Nmurent Cri Company rAONOCH being on Agreement renting to tha forinathro of financing and operation 
‘ the Abu Dhabi G4i'Uquatecxton Company Ltanitiid Oh® Liquefaction Company*) for the production end 
*WY Pi nati«ni alto fiom the Cmitsu of Abu OhabL CF-P-Voareanfage holding in-fli# equity of tha liquafaction 

7. A letter of fluwaiaae dated «ih Jum, 1973 from-CF.P. to Miaul undre which C.F.P. guaranteed 13i per 

mt. of f he urwteured-lndeijtednets of the UquafkttrtJJl Company UMtar a Loan Apraemwtl djtad 22nd Marth, 1 973 
jA* between <11 Mitsui and (2) the LWbeteetion Compenvundorwhrt* “ » make loans to the 

duHJinion Company of a5.'M4S50O.OW> and Japamrta (Free) Yon 32JtOO.MO.DOO repayabta m. equal half 
jaiiv inaiDlnwiiB between Jufv 1977 and July 1985- • 

A. A toner of indemnity dated fith Juni; 1973 from C.F.P. to Mttw trader which p .FA agrees ro indemnify 
liteui anranfit i w per cent, of in fora arising from any failure to retravar unwth*. Insurance Agreement in respect 
f !tte smd-tobn made bttwew (l) rite Gmremmani of Jbpsn and (2) Mrtauf undar the Japanese Export Insurance 

-i. A subordinated Loan Agreement elated 22nd March. 1973 between (i ^ Mmui (2) BS (3) BP W 
a) AONOC and «iu Uquefacuon Cwnpany under wHch tha PVtias (1) to (S) agitato lodn U£. Ml .000,000 

» »h.« Liquehmcron Company rp thefr aquky hofdmg proportiona (C.F.P, 134 par cert.) atB par cam. per annum 
rlrarst varh loan tobtdrawndown and repaid M eorartdwed ^ ^ . . 

& An Agreement dated tha 1»h Meroh. 1973 bewwra (1 ) BP «2) C.F.P. (3) MHau i end BS relabng to 
-« ipmwttc-i of. fin a i n ftng and operation of tha Liquefied Gsa Shipping Company Ltd, farmad to transport tha 
4!tut« BMbqudted m tha pftm operated By the Lkpwterton Compeny. 

/. Maaavtelce* 01 to 7 «rmln«l : . . ' 

■1. An: Agreenmn NmreirtW, 1 972 between (1) Th* British Petroleum Company Umhad (2) 

7*eH IVrroteitm N.V. {3 V Exxon Corporation (4KC.F.P. («J Pskhued HoWtop N-V. and (8) Standard Oil Company 
if California berrtg. ao Agreement mating to the fonMtkm. finanding and oporation of A jointly held Company 
jpst.vto'oe C3w Terminer C.VT rMaaayWno C.V.“J to corwroo end operate s Crude oil Terminal « Maesetekte. 
fotiurdiim, Mothurfandr llF P -a pef CA Hiege perita^adwiin the- project through 4 Netherlands aobttWaiy company 
King 31^ ptr ukil 

•2L An Agredojarq.fTh* Throughput Arapsaia em“) dated 2Wh Jtma.-1B73 batwaan (1) C.F.P. and other 
rompen.w hared id th* Scheduie end (2V Nlsssvtokt* C.V. trader which each oompany undertakes to utflka tha . 
irurir n! irenrioiirm Masrariakts and to provide MaaavtekUi CV. with funds 10 rrmt its Obfigations ip respect of arty 

icJonaiMS DeWesiliareJii d«fir»d,C,F.P.’*ItsWIty being 203 per cent, of such Oas^nated Oebt 

*3. An AtpeomeradatMUith'JinM.4973 between the pertiea.to.the Agreement Aurafaetad (1 ) above undar 
-.-tiicn the purrara agreed jg Amlt the amount of mdebtednes s of Meaavtelqa C V. capebte of bmttg deslgitaied as 
^>ignat^Oettttarthepuroos«Pf the Throughput Agreement to OutchRa 188 miltioa ' 


Continued 

VI. France 

*T. An Agreement dated 1 2th Jttiy, 1973 between CFR and Compagnie FrengaiM (TEtudea st de Construction 
("Tachnip-) for the design and constroction of the Flanders Refinery by Technip on s Turnkey Basis for the fixed 
sum of F-83 4 38.500 plus 3 per cent add ad value tax. the Catalytic Reformer to be paid for in addition at prime cost. 

2. An Agreemom doted 24ih October.1 971 between (1 ) Antar Pfetroie* de r Adantique (2) CFR <3) Compagnia 
de Rafflnago Shell Berra (4) EH Union S^. (5) Esso Standard S.A.F. (6) Mobil Oil Frangaise and (7) SociAte 
Frencaise das PAirolcs BP being a participation agreement for the formation of SocittA GAomines Caen with an 
initial share capital of F.200.000 of which CFR has taken up 30.60 per cent to construct and operate an under- 
ground ges storage terminal with an estimated capacity of 6.000.000 cubic metres, the estimated coat of construction 
being F.1 25.000.000. 

VII Gulf States 

"General Agreement on Pirtkipirion dried 20th December. 1972 between (I) The Staui of Abe Dhabi and 
Saudi Arabia (2) oil companiei luted in Annex 1 thereto including CF.P. 

VHI. Iran 

- ‘An Agreement dated 1 9m July. 1 973. between (1 ) Iran, and The Notional Iranian Oil Company and (2) the oil 
core pa mss mentioned therein being the members of the Iranian Oil Consortium including C.F.P. {saa^Ralatioiwhipe 
with Oil Producing Countries" above). 

DC Iraq 

‘Heads of Agreement dated 28th February. 1973 between (l) The Government of Iraq and (2) I.P-C. Basrah 
Petroleum Company Limned and Mosul Petroleum Company Limned (including their shareholders and share- 
holders’ affiliates). 

"Material Contracts available for inspection ( see paragraph 14.^ "Miscellaneous" below). 

7. TAXATION 

The profits of end distributions by French companies ere currently taxed in Fro nos on a basis simitar to the 
United Kingdom "imputation system" which cams into force in April 1 973, the tax credit imputed to shareholders 
being known as the “avoir UacsT. Shareholder!, who are not resident in France vriH. however, receive their dividends 
less 25 per cant. French wrthhdding tax 

Sharsnoklers resident in the United Kingdom who are individuals or which are companies controlling less than 
10 per cam. of the voting power ot C.F.P. can claim relief under the Double Tax Treaty between France and the 
United Kingdom. This limits to 1 5 per cem. the amount of French rax charged on the dividend* paid to them ; the 
dilference between the amount of French tax actually withheld from dividends and tha IS par cant, rata permuted 
under me Treaty can be reefarmed from the French Treasury. In addition, such shareholders can claim In respect of 
the avoir fiscal an amount equal to 50 per cent, of the dividend, but from this amount French »x at the rate of 
15 pet cam. is deducted. 

Accordingly, the effect of relief under the Treaty is that such United Kingdom shareholder* wffl receive in the 
aggregate tram C.F.P. and from the French Treasury, net of French tax but before withholding of United Kingdom 
income tax. an amount equal to 1 27; par cent of the dividend payable by C.F.P. 

Dividends, redacting the avoir fiscal, received by remtents of the United Kingdom w3l be Estate to tax as 
income from foreign possessions under Case V of Schedule D. In calculating this debility, credit wm be showed for 
lax paid in Franca after la tang mo account any amount which may be reclaimed. 

The overall rax position of a United Kingdom resident shareholder receiving a dividend from C.F.P. after 
5th ApriL 1973 can be iSustraied as follows. — 

Unind Kingdom Unitad Kingdom 
nstdent nuftfeiH 

. MMduat company 

Dividend declared 100 100 

French tax withheld on payment ro non-resident (29) (2S) 

Nm dividend received m th* United Kingdom 75 ' 7B 

United Kingdom income tax et 30 per Peru, reamed by 

. United Kingdom authorised deposnary (22J) (22J) 

t Ner amount received from CJ.P. (X) 52J5 62.5 

Repayment from French Treasury ; 

French withhotafirg ax 70 10 

Avoir fiscal 4Z5 42-5 

Repayment from French Treasury (Y) 5ZS 

Amount received by sharehoftin jX plus V) I QS 

tinned- Kingdom tax assessment: 

Gross dnrejend for Umied Kingdom tax purposes . ISO 160 

United Kingdom tax thareoa : at (say) 30 per cent, for an indtvtdusl 4S" 

ax (say) 50 per cero. fo> a company 75 

Rebel for French tex sofiered (22^) (22-5) 

United Kingdom tax payable' 22,5 525 

United Kingdom income tax retained by United Kingdom 

authorised depositary - - (2ZS] (22jfl 

Baianea pf Unitad Kingdom tax payabie NH 30 

Net taxed receipt on' aforesaid assumptions 105 7B 

As a rosuh of the introduction of tha new U.K. system of fixation, the Anglo-French Double Tax Treaty is in 
the process of renegotiation and the petition explained absva may be altered. 

Under current practiced Franc* (a) United -Kingdom Mtidam exempt pension funds and similar exempt bodies 
may claim mfonds of French tax. including the avoir fiscal on the above basis, notwithstanding fh« they heve no 
United Kingdom tax liability, and .(b) the French Treasury wBl accept repayment dalmx made under tha Treaty by 
trustee* acting on behalf of named U rated Kingdom resident trenaffciarias. 

: The above examples illustrate the importance to United Kingdom shareholders of the cash 
. payments made under the Treaty by the French Treasury. On tha basia of a United Kingdom basic 
rate of tax of 30 per cent, a* from 5th April, 1973 these payments will be equal to the cash actually 
reoeived from C.F.P. in respect of any dividend. 

-Claims for relief under tha Treaty tor those liable to United Kingdom tex should be made on tho appropriate 
forms obtainable from the Inspects of Foreign Dividends. Inland Revenue, New Malden House. 1 BJagdon Road. 
New Makfsn. Surrey. KT3 48B. •% Won as peestota after receipt of any dividend. Claims by exempt funds and 
tffliiter bodies should be made on ferns obtainable from MtatiUre da rEeonomia at des Finances. Direction 
GtaArale'dee Impda. Service das (Marions fntemaaooaiBS. 83 rue de fliveti. 75001 Paris. 

ShamhaUen'amtocoracnended i& consul: their professional advisers If they an in any doubt as to their 
'iMfiimtuartKpotiriori. ••• 

8 EXCHANGE CONTROL AND QUOTATION 

.Die shares of C.F-P. era. for Umud Kingdom Exchange Control purposes, foreign currency securities as 
defined in Exchange Control Noneo ££.7 (Second Issue) aa amended. Sharehofdere should inform themselves as tp 
any exchange control raqubamena afiecung them personally in relation to the purchase, hofc&ng or sale of any 
shares of C.F.P. The qucaaDoas for. the xherex of C-F.P. on The Stock Exchange wffl be axp re a ae d both m atarline 
and In kraocs. Transactions m sterftig wip be at prices whfeh wffl indode dw premium on investment currency end 
Transaction* m francs will beet price* which w-a not include such premium. Transactions wffl normally be effected 
fosseKfemenir against delivery on the fifth business day after the date of the transtistion. 

aL DIRECTORS' INTERESTS 

The bmresa ot the Dmcmre of C.FJP. and their tedHas as et 21st September. 1973 in the share capital of 
C-F.P. and itssubstafiariae [ether than Director*' quantisation shares) were as follow*;— 

(f) Hotdnga in the ahero cepruf of CF.P. 


Victorda METZ 

• Ron4 GBANIER de LILUAC 
Etienne DALEMONT 
Richard BAUMGARTNER 
Wilfrid BAUMGARTNER 
StSphano DESMARALS 
Jacques de FOUCHIER 

- Jacques GEORG ES-PICOT 
Prarre GLHLLAUMAT 
Emmanuel LAMY 
AndrS PILUARD 
Jean REYRE 

(it) Holdings in the share capitals of subsidiaries of C.F.P. 1 — 


"A" Shares 


Onnitfl TOTAL Pitrnluni 
Franparia (North America] Ui 
4e ■ 

Pemiln Prelerence Ceamon 


hares ”B~ Shams 

— 455 

— ST 

— 370 

— 25 

— 150 

»5 181.017 

— \ 563 

— 164 

— 204 

— 375 • 

— 100, 

— 239 

TOTAL CDiDpageie TOTAL 
Campaneie Fraapiiu Manritim 

Ftanfaui Sts 
de Ptindes 


Victor da METZ 

33 


Sharis 

Shores 

• 60 

Drsmba- 

tJOfl 

(Gwoon 

■t 

RBcboichas) 

’ 25 


Ren6 GRAN1ER de LILUAC 

25 



— 



18 





EtiBnne DALEMONT 

104 

165 

100 

300 

18 

_ 




Richard BAUMGARTNER 

25 











Stkphane DESMARAIS 

236.0S8 

16.000 

— 





373.239 


1.600 

Andrt PILUARD 

50 

— 

— 

— 

— 

— 

. 



(AD the above holdings are beneficial). 

10. MAJOR SHAREHOLDINGS 

. The French Slate holds 96.545 “A" shares (95^ per cenL) and 7.384.290 "B” shares (34.7 per cent). C.F.P. 
is not aware of any othar shareholdings in excess of 5 per cant of either class of Its share capiraL . 

The numbers oi the "B” Shaies held by the French State and which arc not listed on the Paris Stock Exchftnoo 
are 2258667 to 3459064. 421 3354 to 4B1 4 4l 3 . 61 22908 to 6825128. 715141 6 to 7271 736. 7500337 to 7636871 
8259374 to 9B85899. U263BB6 to 16850391 . and 20452272 10 212730S9. j Delusive m each case. 

11. OPTIONS 

A subsidiary of C.F.P..‘TOTAL- Petroleum (North America) Ltd., haa. pursuant to employee stock'optfori plana, 
the following options outstanding 

Dau of Grant Dale of Expiry Number of Shares Option Price per share ' 

15lh January. 1969 14rh January. 1974 13.600 CAN S7.25 

1 8lh March. 1 969 1 6 O 1 March. 1 974 9.400 US 98.97 

4th' December. 1 969 14t6 January. 1974 '- 3.250 CAN 87.25 

31 St March. 1971 30th March. 1978 30.000 CAN 56.00 

58255 

12. DEALINGS 

The "B" shares of F.50 each of C.F.P.. other than those held by the French State, have been listed and traded 
on the Paris Stock Exchange since 27Ui June. 1929. They are dean both In the spot market .(cash settlement) 
and the forward market (account senlamem). The high end low quotations on tho forward market during the period 
shown, adjusted tor the capitalisation issue, were: 

1967 1968 1969 1970 1971 7072'.' 

high F.14S.44 F.1 56.84 F.209J33 F.1 81 .79 F.24B.38 FJ34 00 

tow .F.1 10.69- FH 25.32 F.1 42.53 F. 1 43.95 F.147.44 F.1B7ioO 

13. COMMISSIONS 

in connection with the issue of shares referred to in item 4 (») and the loan issues in items 6 . H 1 and 3. 
C.F.P. and its subsidiaries have granted commissions averaging ZB4 per cent, of the sums raised from the public. 

14. MISCELLANEOUS 

(i) Sava as otherwise disclosed herein:— - 

(a) • Since 21st.September.1971. ( 1 } no capital of C.F.P. or any of tas subsidiaries has been issued other than 
issues by wholly owned subsidiaries of C.F.P. to C.F.P. or 10 other wholly owned subsidiaries of C.F.P. nor is any 
surfi capital proposed to be Issued either for cash or fully or partly paid up otherwise than for cash and (ii) no 
commissions, discounts, brokerages or other special terms have been granted in connection with the issue or sale 
of any share or loan capital of C.F.P. or of any company in the TOTAL Group. 

( 0 ) No capital of C.F.P. or of any of its subsidiaries is under option or is agreed conditionally or uncondirionaihr 
to be put under option. " ,,y . 

(c) Neither C.F.P. nor any of its subsidiaries has any Irrigation or claims of material importance to the TOTAL 
Group aa a whole pending or threatened against n. 

(d) Thera are no contracts to which C.F.P. or any of its subsidiaries is a parry and which in the opinion of the 
Board 1 a a contract of Significance In relation to the Group’s business and in which ihe interest ot a member of the I 
Board Is maternal. 

. ( 0 ) No member of the Board haa a service contract with C.F.P. or with any of ire subsidiaries. 

( 11 ) No material issue of shares (other than pro rata to existing holdings) wffl fig made within one yftar from 
the date hereof without the prior approval of C.F.P. In general meeting. No issue which would effectively alter the 
control of C.F.P. or tho nature of its business wilt be made without the prior approval of C-F.P. in general muting 
(Hi) None of the Directors have within the last 2 years had any interests, direct or indirect in an v assets 
which have bun acquired or disposed of by or leased to C.F.P. or any of Ha subsidiaries or are proposed to be 
acquired or disposed, of by or leased to C.F.P. or any dI its substdianes. 

, (* v ) The ■expense* of and incidental lo this- Introduction and 10 the application for the relevant ~R“ ' 

shares of C.F.P. to be irstod on The Stock Exchange are estimated at £1 30,000 and are payable by C.F.P. ' 

(v) A subsidiary Of C.F.P. Omnium Francis de Pitrofes. owns 14 per cent,' of the issued share capital of 

Banque de Suez (U.K.) Limited which will receive a fee in connection with this Introduction. ’ • : 

(vi) Ferdinand Angfoys and Hesketh Hardy HirsMirid ft Co. have given and have not withdrawn their written 
consent to the issue of this Document with tha inclusion therein of their report in the form and context in which 
it is included. 

in Un&Ed Kingdom, but its principal United Kingdom subsidiary 
S ? 81 %?* n l jm *tod.hestaregtateeditffteoai33.CavB | id«hSqu8» London W 1 M 0 JE. Wy ‘ 

„ Vf 1 ' 1 * „ Co3t Of m ? ens °il mada available at a price representing the cos of production and payments-du* 
by way of tax or otherwise to the producing country. ' 

. T** P-P-'ofwNch applicaiion for Bating has been made, are m registefed or bwar form . 

SLlSi^Sn?* may u b * . convened into bvtnz s* 1 ®"- 01 «»». at tite 

* "—* * tequwL .Transfer of bearer shares is effected by'Simple delhrety. Transfer of registsred shares can onto ■ 

Com^Hr?s transfaroffiM Company r89ffilEr purpose, under the prescribed legal conditions, at the 

t J12, - t foi Ba0 ,l e f?° f *^r* fofloiwng documents w«l be available for nrepectran at Banque de Suez (U K.I 
Lon * }n J !5 2 , M L dunn9 bu®"*® hou» on any weekday (Saturdays and 
public hotadairaexcepted) for a period Of 21 days from the pubTicstion of this Document: — 

/wl ^ ya ~ Law ? of C-F-P- together with a certified translation, thereof; 

S , .. Eomrawtons with the French Stare together with certified translations thereof; ' > 

31« Decrtrtom * 1972 ^ BCCOums of C F P- and iw «rt»i<fiary and associated companies for ihe two years ended 

0< AfiStoys and Hesketh Hardy Hhshfield ft CoS iheir statements of 'adjustment*, 

together wtththairwmfancpnaBitt referred 10 above: “comments. , 

:hw»o| U ' BrrU ^ £,riBl ^ntractB marked ■. or metnoranda tlwreof, refened to above and. where sooJKsbta. translations 

bJUTiTS»™.si^^. He,k “ h HBdv i *** M * c °- ->■*-»« *». . 

Dated 21st September, 1973. 
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CO-TOTON^VS-U-TK & AFRICAN LO.ANS 


'.‘•M 
17. i 

r.r • 

; : .F 

_SF 

iaJ- 
15J 
IJ 
!M 
: \ 

7 F. 
:-;r 


I .Vij \(jr* J'-cc T'i-7j 

i.'-M i>: 74- Tf. 

■ IJ Lk- oijr 77-91 

IO 7-1 1 ? 1 ;W 31(2 

It'.‘j|..ey lcu4rv iJ-77- 

1"»D LlSl n.T ? : |K 11-83... 


15 A- 
118.1 
HD 
26A 
15J 
!5J 
IJ 
IN, 

U 

7A 

lb,: 

l-s| 


i W J air.ajca ~f>: T4-7a 


.hefti-aipc '78-82.. _ 

L‘>5 Si'tf IJ74 

r>e.4rc7675 

E<o«oc-76xn.. 

,NUs TLi-i<pc"«y 8 l 

\-.-vi tip-' 73S] — ...— 

i:. Aj; 5c'-74-7c 

f'o S : ; B l7445l . . . 
SI' Et-Jd S-:pc '65-70 . 
L'n L;,-. H7 -h2 

Di'.BK .Ml 
TdCj'm Nlipt 7fr5i — . 


87t *«d 
84>- 
73ij 

“k a 

651; 
Ufa >0 
631* 
??J 3 
70 7 ? 
73-fa 
o9tj 
69fa 
65fa 
931; 
2E 
22 
34 

M ? 3 


2.86 
710 
7.65 
851 
LIE 455 


155 
J9| 
15 7 
30 
1JL5I 
A 1 


P 

lit! 


8.97 
8 69 
797 
567 
5.73 
8.18 
372 


IS W8.76 


651 

1058 


8 90 


11.60 

12.20 

31.97 

11.90 

13.18 
12.11 
12.35 

12.19 
5243 
1192 
12.04 

12 69 

12 76 
12.22 
12.44 


12.71 


Mar 

Aug. Feb 


Oct. 

May- 

Bee. 

Sept. 


Mar 

Dec 


Mar 


,S<ard i Chan £L 
Trade Dee 5150. 
|Tsi 3 fe. .Air. Sic . . 

l. oioo Due £i 

LDT 

U’esteni Credii 
|ViEt»$t20p _ _ 

Hire Pi 

BntDeHScr.lJp. 
Caul® H'dg lOp. 
CicE'ere FrlOO— 
Umtktic« 2 Qp 
Pror. Clcthinc — 
RtfuceSec. 10c_ 
SUpCrcmi Wp._ 
,V.a;rm Raancc.. 


BUILDING INDUSTRY— Continued 


DRAPERY AND STORES— Continued 


5.0 


121.9 


34 


3.a 7.1 

14.4 


3 8| 


0 ( 12.0 

3 2 ! j.3ao 


r II = 


Lfc 


- 5-"H - 


(72-71 


136 


Aug. Aari. 
.Aug. Feb 
Jan. Julv 
Feb. Sept 
Apr. Nov 
Feb. July 
iJCL Apr 
Not-. May- 
Mar. July 
May 
May 

July Jan. 


Apr. 

Apr. 

May 
Feb. 

Nn-.-. April 1 
June Aug 
Act. Dee. 
16 4 ! I’wemher 


12.4 


— I o ' I — 


— ( fi-7 — 


45 55| 


March 
Jan. .Viav 
Mur. f.Vt. 

Apr. Not _ 

June J»n.«f,«;rSiFJ 
May 


Stock 

MandeivKId/i- 

MsrchHitil- 

Marlay... 
Manhali-dlfsi. 

Mcars Bw - - 
aldriHcP *W... 
Me>'LT(Mwil. L'„ 
. iillfriSanriOa. 
‘Ail (heli Coafl 
tfiuv.irdc — 
Mitt EnSiRMS.. 

M«k‘Ai 

iJmtn'J' 

iNevortbllUl — 
.NZTunto20a- 
Nonh'c Ekr.. lop. 
Norwea Hds» * . 
.V*i Brick S>p6. 
'Ome tiers I9p_ 

; Vx;trTiHiN!r — 
ji’ariiicsda'SirLi 
Piicutn TinBa 1 - 

Poflun' 

fltaiic? finr — 

ttRC 

PeSand 

Reedt-Mailit- . 


Bernards E*. Sp.. 
R eb'd.t A'all I'Jp. 
Rob^rtj A<0ard... 

iliohan lup v 

flea Lawn Hlpr_ 
Ihbcrcid . 
fluetn P Cement 
|3xii Gfmiy » .. 
S:« Home In'- _ 
Fbarw-AFiiher. 
fft/llih’rPnoc.. 
5mart'J.>10p_.. 
(Sou them Con. 5p. 
is Lien! Evans . _ 
.'tparrtw G.W. 20p 
;S«irtarc2flp . . 
Streeters'! Dtp - 

SunmovDC 

TcnucaOp—— 
Sept. JundJarlorWocdrw, 
| Nov. J u nefTi/biuy fig £1 ._ 


0?L .".lay 
'June Jan. 
reft. Sept^ 
Dec. J ul.i 
N'iii . May 
Jua. Jure! 
Apr. OcL 
971- _ — 

3lOV 

July 
Juaei 

MaS 

Apr 
Nov 
Mar. 
June} 
Junes 
June] 


Price 

53 
140 

94 
100 

129 
39 

95 
124 

23 

6G<i 

1424 

62 

79 

110 

177 

92 

113 

127 

1S5 

54 

120th 

132 

119 

69 

137 

149 

951; 

31 

130 
35 

105 

130 

143 

60 


Diriden* 

Paid 


Stock 


JTM.9 

WQhlSli! 


. 

Qh3J 

K7 

9.9 

dM.7 


33 al 10.4 


Apr. 


July 

Apr 


.17.4 
1 15.6 


4 7! 


3.6 


Mav 

(SepL Mar. 


•Travis* Arnold .. 
. [T'jnHV®. B50p. 
J u I vfru mff ConS "a _ 
D.-c.il.'BMGnan.. _ 
i'K-Lf» amc-. (Hlife5( — 
Mar. Vccii? Stole I0p. 
Aug.r 1 '- — l — 


96 

85 


Mhrppian: 

iVillcer'.-U Wp_ 
Ward Uldgs HJp. 

ft'arriroofl 

WsbRUke 

Wesbnek Prods.. 
JunelWenen) Brtc — 
Seat 


‘May 


WiLToCcnnolh i 
V-lEpey iiJw — 


a-W Q2 , 

17 9(Oh8.9| 
46 45.6 
009.5] 
h!2J 
14.7 
Qia 


19 4.312.0, 

7.7^ 23 7.9 
" 3 A 9.4 

5.7 10 J 
31 6.7 
53 112 
5.7123 
3.1 63, 

75 9 S 

22133 
52 217 

7.0 81 

4.8 f7.0i 

32 14.9 
33 16.8 

4.6 5.9 
26 20.7 

4.9113.9 
5.6j 7,0 
35 . 

13 - 
3.S 5.1 

27 10.6 
11 9.9 
42131 

3.9 93 

, 40 1U 
~i — 26.1 
4J 9.1 
3.2122 

4.4 

4.0 8.9 
5.6117 

3.813.0 

5.1 n 6 

11 1 

4 J 13 . 

6.1 9.0 

8.0 7.2 
3.9 95, 

2? 6.8 

3.5 9.8 
0 14 1 < 

29 32 15.. 

2.8 4.7104 
2.7 4.8113 
4.1 2.117.0 
5 4 6.6 

3.2 8.0 
5.4 9J? 

42 5.6 
55118 
26 i 
29 16.1 

7.2 143 
52 8.5 

, 6-6 10.0 ... 
2.5] 5.9 9.7|jiijy 
4.W L8 19.8 lOcL 
4§( 42 75 If an. 


5.2 7.0 Jm.' 


JuIyitroSGraip. 

May ttanfB'A' 

July Mntaia 

July Vemoa Fazfa. lOp 
Not. W3des"A"'20p_ 

July Walker (Jagj 

Jan. Da XV 

Jaic Jffl WaJlisiCa %. 
Mar. July Weston PhalOp. 
December WizfilKHl, 

May - Not. ftlEiuo War bln 
Mar. AugjWafilirorth 


Price’ 

119 

58 

97 

60 

86 

84 

64 

72 

95 

Z74 

112 

77 


Las! 

a 


Net 
Dtf. 

M ff 


1451 


11.8 

h23.3 


263, 9.1 

27 
167 
136 
1331 

HI 


Qi-nlLI 

QrnlU 

201; 

19.1 

Q2D 

13d 

Q2H; 


ICrr' 

4.3 

2 3 
4.ffl 
26} 
U7J| 
4[ 

1.4 


Y"Wi 
pc I P/E 


531 


5.3 1L7! 
43 
5.6 


132 


73| 

113 


206 

15.7 

87, 

19.0 

79 

*! 

14.4 


ELECTRICAL AND RADIO 


OcL A.B, EIectranir_ 
Abmiai^indga 
June OcL Advance Elect 
April Allied InsolAn 
SepL Kad. Fidelity lOp 


Not. S SR. 1C 
Mar BatJri 
Aug. Bcnorh 


10 p_ 
lCp.. 

June BowthorpeiOp,^ 
Dec. BrXIectiwUelOp. 
EICCSr 
British . . 

June B"lga*A"?CV5pL_ 
July ftmpbdi Isfarvd.. 

Jply Dec. QjfcridcCrp 

Nor. Mey Cohen Bra. IDp 

Apr. Aug. Col? urn 

June Dec. Comet ft Serv. .ip 
Feb. 

Jan. 

Jan. MuylCmsBlasdan 

Dec. Jan, Dak Elect. lto_ 
Apr. -OcL Dallas (JiLHttol 
Apr. Dec. Decea_ 

Apr. Dec. Detca'A' 

July DwritrnalOp 

SepL Apr. DewfcurstvnOp. 

Apr- Aug. DimptaSp 

Apr. Aug. Damn fka "A" 80p 
Mav Dec.Do*fiji«4SI.Sp. 

Oct. June DreajnIaAdI0p_ 
October Ddtsiierip 
Apr. Dec.EJtLSto;. 

Aug. Feb. Daffj%CaU»i- 
Fco. OcL necTcomis ]0d 
April Oct. KlectrooicM. * 

*S: 

Feb. June Faraell Ert2to_ 
Na-. Jane Fidelltv Rad. life. 
April Jan. GtHJWo- 20 p: 
Mar. SepL C B.C 


CHEMICALS, PLASTICS, ETC. 


133 


Q15fa 

Q912 

Mi 

14 

Qt30 


17 211 

- I 21 - 


I Jan. May 
<«cL May' 
Jan. Apr. 

April 
(May Sept. 


BEERS. WINES AND SPIRITS 


Apr. 


SepL Oct 


SepL 

Dec. 


Apr 
May- 
Pan. 

Jan. 

Aug. 
!Aug. 

‘an. 

Feb. 
August 


PUBLIC BOARD AND OTHER LOANS 


’J 

Mar 

Mar. 

Mar. 

May 

MM 

XF 

June 

June 

15M 

15ti 

IM 

•J?J 

J-OA 


U 

2 ir.»; 

Aep: 

Sept 

%?- 

Nov 

3CS 

au 

Dec 
Doc 
1SN 
15N 
!$ 
7i ID: 
31D 
3iO 


Aanc -( 

Alcan k ij)c ~H r r- ! 

ACC ffaprK. 8M9.. 
DaTpcOtfG&E ..._ 
DaOpcDh ■Se^T._,. 
rm tofape 0b r*L*_ 
Cop? Aims T'-'PC T14W. 

KTCff-wU. 

I'a.AK' 

Da>;pc 1373 

DalypcF 1374 

Do iflpr C 1976 

Mol ''V.iicr3r< "S" 

iSMCflr-Mia: — 
Douitlm:-;'.Vn]i>..„ 
Ulra.-aarTw'ra^ 


55 

sa 

47*’siJ 

bt'i 

77fa 

90fa 

6*i?3l 

92 

Ml; 

SS‘- 

29 

28 

32 


It 


1791 
50.7 
186 
1S6 
94 
V4 
1' 
4 c, 

ij| 


9.26 
1224 
12.1C 
1134 
1153 
11.43 
1125 
1204 
4 99 
1029 
1061 
10.5* 
10 40 
1045 
10.93 
8 S3 


1135 

12.38 

12 27 
12.07 
11.77 
11.87 
11.48 
12.45 
1195 

13 4C 
13.20 
12.00 
1149 

Ml 

12 69 


Interest 

Due 


FOREIGN BONDS & RAILS 

Price . | Iasi | Gross 


Sic-:k 


la 

15M 

IJ 

l.\T 

5F 

iJ 


13 Oct AntofewuRly 

IJ IJ [»;5p.- 

IJ Erclic ^lc Ai% — 

IJ Mi I tan amea 

15StCi!cgric4tjic. _ . 

1 N Greek Tjv.V- 

1A Pp.-2S:iali A»_ 
1 J 4pr H:\ed Ass .. _ 
2J Gun ijaiiQ5pcA_ 

May 1 Huns 2 ; Am 

rftf 30D Iceland e ; pr -2X88. 

OJ 104 I rdua«17 2 pc '81-83. 
ISjDnSfapc'&J flS. - 
1 DU Jtin 4|X '10 .Ass __ 

30D Ddbpc 

10 Pcrj.MssGpe 

10 RunamajHpcfs.. 
31S SO I. With Wm_ 

JO Spani:b4(v 

Tunnibe ISi 

Tunncljpr 18M — 
Irccuay T-jc 


!M 
!0J 
■'■OJ 
:a 
!.\ 
li)J 
I A 
May 1 
l.W 1: 

P.M..AN. 

U.S 


12J; 

261; 

95 

84 

99 

194 

56 

47 

28 

40 

29 

*3 

76 

9&; 

632; 

31 

18 

S9S 

50 

sioop 

DM91 

67 


o71| 

571 

17 

r! 


17 


24 £695 


15 

46 

1L6 

13.8 

U 

2.' 

I 

4 


Dll. 


B~4 

4.' 

4i' 

9.13 

F8Sj 

r3 

R3 


4 

5lf 


9 

31 * 


Rcl 

Vivid 


6.85 

221 

5.81 

1562 
f5 62 
1558 
72.02 
f95 
11 3D 
lfl.ft* 
1L91 
337 
1587 
5.6 

766 
f7 87 
9.09 
753 
5.70 


Julv 

6<ar. 

Mar. 

Apr. 

rict. 

June 

Dec. 

teh. 

Aug. 

Aus. 

Feh. 

Dec. 


Oct. Apr 
April Nov, 
June Jan 


•Allied Brew 

Do Dfd_ 

AmaLDiS Pr.lflp 
Bantrlueb'5p._ 
July Bass Char gtim — 
June Bdl Arthur 50? . 

Apr. BnddioftiBK 

Feb. Brcwn il[atihcu- 
July Burklej-'i Bren-. _ 
Aug. BuIawriRP.i.._ 

Burton vend 

amepjntJ H a_ 

iCrtj l/w IH 

'(/art iX'anewi_ 
JiUUlTer.fiOc . _ 
RIJi.MRic mdi&p_ 

C’enlivet 

k ’lordnn 'Ll lOp _ 
ViCUEbBnv COp. 
Green al! Whit... 
GreneKin; ... 
[Camn^s. _ . 
Hiehl'dir.jt.SJp. 
Inrertordcsi „ 
LongJD In 5)p._ 
MacilLinGl-.ai 
)!crluuJ£].. 


jan 

Aug 

Sept 

Oc: 

Apr 

Dec 

Julv 

July 

Feb 

Fct 

Oct 

June 


OcL 

Feb. 

Apr. 

Jan. 


Sept 


sa 


JurietSandenun .. _. 


Fr«T6-Ny.i-: , Up. 


Jan 

Mar. .... 

Feb. .tunelTcact nDi> JDp.- 
Mar. June#Tollciiijcbe50p_ 
■- --- 'Tonuiio 

".'aujt£j 

Wbubread A .^.. 
Wolv. Dudley 


30J tU-2 tll\ 4 8|14.6j 
Q^ZO 

'ita 

al « ^ 

h3 3 
9.3 

. 9-2 

I'Jthlf 


|AboWFl20._ 
.Lon "hi ttilsun . 
.Midi Pack Ido.. 
AH'd Colioid (Op 
LtnchorChem.—. 

BalhW.W.i 

0 Noakes... 
Brent Chans lOp 
Erii Beiuol lOp . 
Bnl. Ter Prd. I (ip 

Burrell 5p 

[Carl ess Capri Hip 




20 


4.6/12 5 
34 12.9 
3.3155 
4.3-.a«> 

3 3 

4. « 145 

5. q 4 
1.626.9 
48(16.7 
4. 1(14.8 
36115.8 
29119 5 
5.511.4 
3.9^18 7 
-161 
4.2 13 8 


19.8 

11.9 

10.6 

Q23 


BLULDING LVDCSTRY. TiKBER & ROADS 


DM Prices exclude inv. S premium 


Puidends 

Paid 

Not. May 
oiptember 
May Nov 
:'-.MrJu5P 
•■UaSD. 
Yp.AuJS. 

--5pJy.o. 


AMERICANS 


Sock 


F.AJ.O. 

K.MjAuN. 

’4rJe.S.D. 

JrJtSN. 

MrJe5. 

MvAuMF. 

r.ayAu.x. 

.\Ir.JoS.D 

FJ<?.£.D. 

J F^%°’ 

JApJy.o. 
JAp.Jy.0 
F MvAuN. 

mot 

MrJe&D 

FMy.Au.N. 

MrJu.&D. 

Vr.JuS.D 

M 

MrJe5.D 
F.MyAuN. 
Jan. Apr. 
ApJuOJa 
Ap.Jy.0 
F.ffvA.N. 
AnJy OJ. 
3UH.S.D. 
MrJe.S. 
KrJe&D. 
Ju.ncJA 

FMyAuN. 

MrJc&D 

MrJeSDee. 

Jv.OJAp. 

?;!r.Jc.S.I3._ 

MrJeSD. 

JsAdJu.0. 

JlrJfcSD. 

MrJe&D- 

ApJj.OJ. 


IAEA — __ 

AiFJfatCir "97 

UfsdfpringSt* 1 : — 
iPendls Cory Si. ... 

Sail. Sled 53 

BorauahsCori]..- 

CP-CSi- 

Lamer l rp5! ! j — 

Caterpillar 

Cbawlfl'htn «Vl5_ 
Cfccs'iro-j.ibJI — 

Chry?lcrf'4 

City Inv. 512! — 
DoCot Ft: 3 51 

Cdgate-P SI 

k'orL Oil S5 

ICrwn £ cl I — - 

I'- nmmi nvFng.^. 
EaonCro 5050 — 

lExjiunST 

Fircstjr.e rrrril — 
lslChicagoSIO — 
isi.Vi.aCpM — 

nuorCorp 

F-jrd Motor S2fa — .. 

■JiL'er.e'l 

,Bmt73ellSI6Ci-_ 

|Hl!L*.)D-E.F.' 

In^rMlI-R 52 

l inLHId.Ch.i.>SI... 
l! l’ iuiernauoEa.'iL 
Kaiser Al S!.;. ... 
.LwscoCorp.5027 . 
{Man: Han. Wrj». 

Muri: 

.JIcr'LlftictSI.Jl-; 
MoraapiJP -L3S13 

iptsuiJ.'^ciral 

reia-s>iifa_.... 

;0uakr UaL" lo» 
KqiKLBLN' , /JEo_.. 

Remod Si w 

Shell ml SI 

SiL«Prt;V.V... 

SptfTv RandSOiB- 

ScfuitS?51 

TonrLlS&S?! 

Tcta:nj5.2n. 

Transnm-Ti.-o... — 

rssftissu. — 
Uiurirsal oil SI .._ 
iWNiscnbsSJij — 
Sen»CflfF.St — 


2flfa 

Hi 

: ss 

115'iJtl 
15 
117 L 

341; 

13 

675p 

12 '4 

Ifiij 

if’ 

s 

s? 

w 

25fa 

Z8fa 

32fa 

59fa 

630p 

Ufa 

12fa 

605c 

21J1; 

425, 

•s 

ss 

9t 

S96d 

2Bjj 

Ztla 

4o T ; 

27-2 

16>s 

650p 

1* 

’???. 

7<P; 


IT 

L3I 


Gross 
Dit. 

Me 

- 5f = 
3.3} SL2D 
SL60 
SSL40 
■?0c 
SL77 
52c 
5150 
S2 

ei 12 
' 9-Jc 
' bOc 


69 
U 
17 9 
266 
108 
17.7 
2S" 
»4| 
11 S: 
26.0 
2s a 
:o.t 
7 ; 
■:? 


5-te 
51.50 
iSLIO 
58c 
. SI. 80 
4=i 53.95 


2 94i 


32 H Si .62 


etc 


72c 


=53.20 
51.50 
£146 
40c 
, S2I6 
2«7 J2e 
' ' 75e 


iM 

p 

lit 
14 8 
970 

is? 

I! 

IB 
57a 
70 
28 8| 
26 1 


50c 
!40c 
SI. £6 
SL18 

foe 
S! 4<i 
SI .43 

s64r" 

76c 

5LQ? 

S240 

cf>c 

SL56 

SL77 

59c 

S1.60 

31.20" 

8£c 


Cirh'Jd 

L0 
70 
3.9 
37 

3.7 
0.3 

4.8 
13 
18 
28 
12 
22 
Jo 
6.4 

1.3 
36 
36 

1.4 
3 9 

I! 

19 
12 


t-l 

T- 


t-, 


June Jan 
June 
Apnl 
Apr. Aug. 
Jan. Maji 
Feb, Aug 
Apr. Aui 
Jan. Jul 
January- 
J an. Julv 
Feb. Sept 
Apr. Sepi 
Jan. July 
Feb. June| 
SepL 
September 
October 
October 
[Jan. July 
* *cl in® 
Mar. Nov. 
|June r**5t. 
let. Apr. 
OcL May 
Apr. Sept. 
,Sept. April 
May Nov 
June 

Dec. May 
Aug. April 
Mar. Sept 
OtL Apr. 
|Jan. June} 
Januar.- 
June Jan., 
M3y Nov 
r. . 

July 
July Jan 


July 

Apr. 


June 

Jan 

Oci 


Nov. 

Aug. 

<0«L 
Jan. 

Aug. 

Mav 

OcL 
OcL 
Mar. SepL 
Apr 1 .ml 
A pr. SepL 
Aprii 
Mar. Sept 
May OcL 
Not. May' 
Jan. July 
Dot. June] 
Dee. June 
Mav 
July 
July 
mot 

Not. 
Junej 
SepL 
Dec 
July 
Not 
D ee 
Jan 
Feb 


AftV.IIUu -. 

Aiwnkr.-'.onsi 

Aberlhaa t'an .. 
,.‘u» An. Aspk'lt 
'AnniiaseShiiki. . 
.VP Cnn«i£l_ 
Alias Stoic .. 
.BPB leds 5Hp 
Bacal Cats . _ 
iBa?< ndse Bre_ 
Baity Brfi lOp .. 
BajQbndct ltfp„ 

Bamacrsris 

Ben* eri. rain.... 
Bt-a.-lraor>l lOp , 
Ben/ieldlLJOp 
iBentndX. Vttp_. 

[*11 Bros 20p. 

Binuti.. 

Block ley 7 SOp — 
“B.CA '30 d 
B lnndell Perm— 

Boris 

, [hi Did 

(BmdwLtrar _ 
iBriswl Plan; !9p 
BriLDrcdsior . 
Brovm Jba jnp| 
Bruttnleed r o . 
[B.TJM Hcldir.g . 
Burnt alii 
Btro? AndvRlOp 
Burl Bcollrjill ._ 
iC.RubrAIOp. 

(Cam John' 

CaTO 

iCedcct Road 

'ltlp_ 
r Li(ar J eni) 0 _ 

[tbrk A Fern 

IComberGp. l&p.. 
iCcecrv.e.... 


JuncjCn'm Sen '.Kip.. 


Jan. 

Jan. 

■lan. 

Jan. 

mot 

Dec. 

Mar. 

1 July 
Jan. 
Apr. 
June 
July 
[July 
July 
Feb. 
Anr. 
Feb. 
ftlar. 
May 


No-;. June) 
Jan. May 
!Jan. June/ 
July 

J.'ot. May - 
Not. June! 
Apr 


££. List Premium 2278** (based oc S2.C2M per £) 
CANADIANS 

AluaHas; 


F ‘rfyJWJN. , 
Mav Novi 
O.jaApJy. 

F.MyAuN 
July Jan 
Juiv Jan. 

j^pJy.o. 

FHvAuN. 
Apr.' OcL 
Jan. July 
Jlrje.S.P. 
F.SIy.Au.N. 
*.IrJ «.&!’• 

Mr Je.S.D. 
LVcentber 


Jr ne Die 
\l .feSD. 
i-' MyAuN. 


Mar. 

*.E. 


Brasanli— 

CiKEspi— 

Can. Imp Ek £J— 
CaBJacififSo-- 


{HudBOiJGSS'J- 

Impennl 0!U 

(oL.Va Gas JI — 
lei .Vwtei — - 

iHasSt'-’Fers !l — 
Pacifu- Pet £1 ■ — 
PwpI«l>o«JI — 

riacv'ivSI 

.Rio .Mom— 
iBoja! BLt an_ 
iTiirOiiia.31:.— 

(Tr j Can PipcSl 

uhiiefa-'s .... 








TH 

27.7 

2.7 

88 c 
SI. Off 

+- 

t- 

I 8 I 4 

:■> 

10 c 

— 

10 

2 , 

510 

— 

12S n 

lAt 

— 

— 

15*; 


S1.00 

t- 

S32n 

L. J 

/-k 


32^ 

I? it 

4® i 


17-'; 

?7i 

70-- 

_ 

270p 

a; 

Sc 

— 

23 



— 

390 p 

>4 

56t- 

_ 

ZZc 

256 

70e 

— 

22's 

ji.a 

ode 

t- 

490 p 

16-s 

17? 

72c 

51.0 

T — 

115, 

lfc£ 

111.- 


J5SJ 

3fl i 

50c 

— 

W5p 


lllc 


29;> 

14 IJ 




9.° 

4flc 


isr- c 


S’.DJ 

r- 

17 


£104 

Li 

15 

XI i 

SI 

| 525md 

17“ 

55*: 

-1 


Sf 


Cos lan :l 

jCin'HilOp ... 

fiasriJT Sic-r 

Apr.|CnachtL | '3n.. 
April Crouih Grour-- 

Drv.fii 

U-jglic RobL.M.. 
[Dttiec;GH.5ijp 
Duiot ffitun lOp 

£cotj J-.p 

EIIi:--i Eterard.. 

Enlh , 

FC Cccsir r:'n„; 
FPACiran _ 
r Arclfj e T a iL 1 . 
Fa'rvwft: lOp 
Fw.'7n:rl’10p.. 

' ttt vY tOn 
Fed. Lied 4 Bld._ 
Ficlzn -Job -, ■ I'tp 
roster H.- _ ., 
Fr pi-.t Pi«r ilip . 
Fracns'G R> tup| 
Fr-Jith'Vt r<-A ' 
,Gal!:fird B'5p.. 
[Gal liford Est I up 
Gibbs D'Jr A Up 
'iftwsciMJ 1 l'tp. 
GloK'p VT A j.... 
G'cti Comer 20c... 

KnarcsOalflp. 

j'Juisn’A' 

H_t.T. 'Jfp (Op— 
riall-'-l' V, . Ii.p _ 

HriUet-Vict — 

Harris HP. 

Ham.-on J. 1 Cp_ 
HawkiESli^r.Sp. 
liviical Car......... 

Hendfrs.jn A iOp 
Hoiderviio iJ. K. 


iW 

19.6 

Qh9 

S 8 - 8 


18 4 

$7 20 
16.4 
^ 9.3 
39^gtll2 
717.6 


see 


14I1Z7 

5ojlL7 


4.M14.0 


39 - 

2 8(105 


171 32 


Aim 
Oct. 
» tel 
Sept 
Sepi 


.•neptemher 
Dee. Juno| 
J&a. Juiv 


JunciHi.mdra.-a. Hip . 


Li<it Premium 32V* on Sft439fl per f) 
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"i. i ■" Kofr [r c 1 -. jvaii.nMt* toeverv f.’ompani di-jli In nn <im-t 
: lebang^ <hn>^h..U! ihe Lulled Kini-dnns fur a IwnJE250 
.veojnjt ^ aani mi fa r '■eeurlQ 

For Notes, see page 31 


Jan. 

Mot 

(XL 

Jan. 

Feb. 

Jan 

'June 

Jan. 

|Jan. 


July 

S«pt. 

Mar 

May 

Aug. 

Ju 

OeL 

July 

Juls 


April ScpLi 
Apr. Nov 
Apr. Not. 
Apr Aug 
July 
y Dec 
j Aufrj 
Mot 

Nov. Apr. 


F*? 


.fair!, 
teenf £250 SMar. 

Mar 
}Jaa. 
!Dk. 


Mot 
A pr. 

Mar 
iJkO. 

Jan. 

Apr. 

Apr. 

Jan. 

Apr 
Mar 
Not. 
rob. 

Dec. 

March 
lul. Apr. 


Juncl 

Aug. 

Sen 

JunH 

July 


[H-Tidttai .Vip.. 
Higfii.Hili __ 
iHovenc^am.-.. 

j fte- Res Yt: 

Hunrd Shut. iOn 
J IfC'Jjp ... . 
UrjnxtJnhn-sz. 
in Psimfl ... 

iaL timber 

Ireland Ernes! 

J .B Hoidiras 5t- . 

Janii'J-i 

JcnaiWfifaiyj 
J nsotc ElTJ:g- 
J'tLHNl FjCii.Vip. 
Iccef fdxil iJp. 
lori«lPn)b lup 
Ear'rk'waniij 
KcnJast I (a — 

iiCOBOdyi 

KailtUP.i Iflp _ 

IdlT'J.Li 

KitiiB.B!«p 

I.-nar jY 

Ln3^iJnro“A'. 
LyhamJa- il .. 
London 1 10ci ... 
LmdlndiGp 50p 
Loadertlu.'rjijp'.. 
iwdPair.: 


Nov. 

Not. 

Aug. 

Au;. 

Jumi-jl 
S?pt | 

Dei- 
Juruijl 
Nov, 

J unJiailcy FJ.C I 

Aug. Lir.rt , '.Mcb lip 

JundbiVTiiiBnck .. .] 

U.-IIYJ- . 
,McL«a'J -J'?. 
McNeill Snap 
Mjtr^ Jumjy - 
Mamlir.c5».te 
L'JadiaiiTH'Vni.., 
HaE-AbcII | 


Sf 


15.4 , 
ldlL3j 

■ ^ 
ii U4128 
|h5.1 
dl3.l 


39 a 12 3 
179 010 
I; 3 "9.3 

’ [hfc.7 
h6 7 
1L-3 

28.7 

8.4 
1-3 : 
IVb 
2b 1 ; 

- IQfU 

1- V J A 
tJJ J 3 7 

9.3 
h4 
OF60 
Ufa 
cGl 
T15.2 

fI32, 
')Tfc776| 
18 
73 
h63 
Od35 
t8.< 

. 0=45 , 

Hi 7 
96 
QhlO 

2.2 

h’0.1 

St 

9.5 


JundCaalin — 

JuneiChcmSift- IOp. 
JuncjCibaG'rrTfaSLn 
J ulyjOnlue Lman. iOp 

(Dec. Junc}Coai«BnK 

Do. -.V VV 

Cruda InLlOp 

ICrystaiaeap 

Enalcn Plafucs_ 

'FtMasfl 

fcreclf Cheni 

Ifal-aeod'J.' .. .. 
Hfcsn ffelcliaOp. 
iHoerbst DJ5 — 

HtiitPrdrlf . I0p_ 

Nos-- -Apnl ImgCherc.il ._. 
Feb. Au?. tte SSPreflJ... 
Mar. Aug UntrnChem ... 
|Jan. Aug. Liportelnds.-iOp 
Apnl N<jrs;-H.Er.6d_ 

I Jan. Apr. Plysu Iflp — 

Ftrrvajr 

Apr, SepL Raji5ora Wm. !0p 

Jan. Apnl Rdlofcil IOp 

Do.'. June Rrcrto 

»>L J an. SroL Ag I nd £1 - 
OcL Steirm Plastics - 

Mot Sorey Bros 

May Su~*J4 E — 
May ft'aroieiBern''5p. 
Nov. HIUoss Fro-20p. 
Apr. Yorks Chems — 


3.9 103 ‘ 


Jun. GoWrinclDp 

May Eighi'MELajp. 
Nov. Hnnllcigh H)p__ 

Apr. Jones Stroud 

July LaureareScott— 

Oct. Lee Refrig 

Apr. ILK. Electric 

Sept. H.T.E. IOp 

July Sfuirtfflo! 

Nov. Newman Inds 

Nw JNewmark Louis... 


PeTtin FTm’rf 
May Pttixw ffl, 

Feb. ft Dips Fin. 

May Philips [a FI 10. 
Ocl PtfcoHkfes.20n, 
Apnl Dn-.VW— — 

Nov. Pi esse.' 50 p 

Nov. Pressar IOp 

Mfly Fye 

Dec. Bacal Efct 

May RauBnswai 

Ocl teToiie£l 

OcL Roonm Rots. 20p. 

June RntaflexGJl.IOp. 

October SaciaSta 

May S’ng'maVsLSOpL 

ly Nov. Scboles (GU)$ 

Aug. Scott flames! 

Not-. J uue Siipttw Auto IOp. 

(July Dec. Sony Ca 1^0 

December Sound Diffnop.— 
[Jan. May Slat Mod] (to __ 

July Smria'Gj IOp 

r. N'cv. Tefefuskn 5p, 

. . Nov. Do.'A'.V'VIm 

(Dee. June Tele Ratals 

■Apr. SepL Them Elect 

jApr. Sept. Da-.V 

(Mot Ocl TbYpeF.W. !0pF 
Aug. Ultra Electronic. 


14 6.914.2 
22 3.718.0 
0.9 6.1(27.91 
7.0 L 8 9 8 
29 3.115.9 
10 49201 
17 5.6143 

3.914lK u *y 


3 


izm eST- 


r Apr. Ltd Scientific _ 
■- SepLltVardiGald. 


OJj A 
3M1A1 


3.6 

22 24 
. 7-0 18 J 
2 21 5.9 91 
iJ 41 ♦ 
M 4 * 10.9 
6.1 95 
6.0 11.6 
3.1 14.4 
26141 


(Feb Sept West/orth Elec 
Mar. Ocl WHtic^twuse_ 
December Whit*UEL5n_ 
UOT Oct. WblaleFl^SOp 


CINEMAS, THEATRES AND TV 

OcL MsriAnglia TV'A"_ 

Mar. SriXJ.Vv.Tele "A’ .... 

June Grampian A lip 
July DKlqVidfcVdVp- 

Apr. OclJILT.V 

For Marsh 
J ulyjReditTV Pfd £ 1 . 

Mar.tecctLT\"A • IOp 
Noi .if rirfiTV ‘A’ IOp, 

Mar.lnsurTV-A" 

JulyJiTsliwrdrYlOp. 


Jan. 
Dec. 
June 
J an. 
Dec. 



\* July 
April AugJ 
Mar. 

May Not 
M ay- 
May 
Aug. A-pril 
June 
June 
June Jan 
June 
SepL Apr. 
-.ug. Apr 
December 
Feb. J ulv 
Dee. Apr. 
Jan. July 
Dec. July 
J u ly Apr 
pr. Not. 
June Dec. 
AIGUL 
Juiv 

June Feb. 
Not. Jan 
Dec. Aug 
Sept. Mar 
Apr Ocl 
J une 
Mar. Juncj 
Not. Mar 
(vt Mar 
Juac 
tel Mar. 
Oct. Feb 
Jan. Juhi 
5>c. Mot 
Not. Junej 
Oct May 
June 
Mot Not. 
Sepi. Apr 


DRAPERY 

Abern Sens IOp. 
Ail'd Carpet tup. 
Amher Da»- J0 f . . 

, taPfiOrd IOp 
LAqaasruaia5p.. 
I«L-A'Sp. 
Aadictrootc IOp. 
Baka-sStr^. Iflp. 
BearJeJi'.V — 
Ifcflky lOp 1 ? - 
|5en<on<H; Ftp. 
Btalalh IOp 
Bliuin & Cun. 5p 
Boartrun E05p 
!Boi;<ttTcR.5p... 

Erwnr.er 

Er. HmceNr*-. 
BrottT.iN'air 
BuifccGrp V.1?.- 
LKJ -.V S\ 5flp_ 
C-aiarr Y29g_ 
Cartel •» • Wp 


AND STORES 


127 

9- 

2P, 

66r 

140 

53 

2?? 

4£; 

22b 

147 

45 

27 

77 

121 

70 

59 
105 

43 
50 
18 
105 
58 al 
349 m 
349d 
17 

& 

128 
37 

48 

1712 

156 

£99 

144 

57 
75*2 

144 

150 

111 

130 

146- 

84 

23 

56 

102 

83 

60 
160 
29 
62 

58 
210 
50 

‘JT 

£89L, 


82 

118b! 

90 

125 

201 

104 

111 

255 

64 

24 

115 

345 

33 

12fa 

£10Sj 

59 

63 
85 

64 ni 
62m 

154 

421 

438 

r 

125 

iT 

S 3 

31 

79 


163 
6‘69| f- 
30 J 195 

3Mh, 
2foS18.4 
4i 21 
1S.M 11 

9.3 11 

1I’69 
145 tH4 
39(039 
94117.6 
4U 9.8 





17.91 

17.9(323 
17.9J 323 
970 
16.7 

2g3Xl 
271 h22fa 

3.« 1173 
16 O 14 
m Q15 

12& 3378 

34 

18M1L7 
4j3lL8 
30.4 14.4 
145 d29.4 

“•fH 


30.71 

zm 

13« 

14 

19 

186 

138 

4. 

145 

39 

18.6 


Mil 

145 

!?1 

3L« 

3« 

17.9r 

9.41 

23 
167 
304 
36.7 
9.4 
970 
9.4 
4i 
2912 
670 
167 
IB 1 
94 
285 
179 
179 
30.4 
507 
30.T 
145 
1769 
138 


5 S 5 

lZfa 

S: 

18.4 

93 

oSgJ 

103 
103 
73 
37 


103 

12.9 

07 


12.6 

70 


Q15 

22 

Q10 1 ; 

213 
21.3 
16.3 
20 6 . 
206 
Q15.2 


*5* 
138 612 
30.7 16.4 
307 171, 
133 QI8.2 
Ml U 
D8 17U 


M 471 * 


3 0 
5 & 

-i 

U2S 

lJ 

L7j 

10) 

20 

od 

2ffl 

L3 

1.9 


3.5113.4 
27 
5.B 8 . 6 . 
VfHb 

5.7 212 
35 (35ft 
33142 

55122 

5.0(1221 

4.7 170 
45 67.7 
3.6118 

6.1 14.1 

7.4 190 

3315.7 
9 3'WJi 

6710.7 

7.5 IAS 
4J5 165 

2.2 <t 

33 * 

3.3 9 


4.813.4 

5512.4 
5-3133 

IS 3.6 17.4 
2.4j 5 J 118 
l.« 5.7 13.0 
181 4.8 16.8 
8.6 

3.4 19.1 

53 14.4 
2216.9 
29141 
2.8 15.0 
4.5 9.5 
2J102 
2.7133 

5.613.1 
63 153 
3J 8.1 


43 125 
, 4.1 119 

13 62162 

2J 3 0 15.7 


24 

19 

29 
37 
37 
q24 
T9 
42 
35 
2 2 

31 

5.0 

15 

12 


127 

4 I 

76 

4 

ft 

2C 

| 

14 

13 

35 

11 

16 

6.1 

2.1 


119 

J 

122 

115 
11.0 
10.3 
,126 
3.1(15.9 
84 


4-0 _ 
1.8)22 3 
441A6 


233 

140 


7.8(123 


233 

I«l9 

18.1 
16.0 
ft 

l&t 
,16.1 
iai6.o 


Diridcods 

Paid 


Suck 


Price 


I Last 


Jan. 

May 

OcL 

Apr. 

July 

Not. 


Junef Lard Group 


Dec. 

Mgy] 

Aui 

Fel 

Apr. 


November 
Dec. Apr 
Jan. 'Apr 
Jan. Apr 
Oct Mar 
April 
July Jan 
Apr. Nov. 
Dec. Apr 
September 
Sept. 
OeL Apr 
June Dot 
OcL May 
June Doc. 
Apr. Aug 
SepL 
OCL Apr 
Apr- D« 

June Nor 
Oct May 
Sept- Mar 
D«. Apr 
Mar. SepLl 
May 
Dc. Mr. Jn 
Apr. Nor, 


July JanJ 


Lake! Elliot.... 
Lute i Percy) 10p_I 
,Lead&All«s.. 
Lse (Arthur* 121;. 

LuukuJ. 

Da' A' 

JcTdfF.H.i. . 
Locker iTi5p, — ] 
Du.A'jp — .— 
fan don i Sidl'd 


MangEnBnnut-i 

Manyjuinp- — 

DaNVlOp 

Martin (TnmllOp. I 
.Manazrac 
liatheri PL 
Mc&simieBros 
Metal Ba El — 
Metal Products™.! 
ttetalmSp- ... 
MVpoleLndlOp 
MidlkdlndsJ#. 
Miles Dnire-. , 
ffininrtSnp 10p_ 
piiotBonglaa..- 
ffilcheiiSomJOp. 
Mole|M)20p. — 
fiw?mCniciiSe.) 
[MorriJiHI J0 |l_( 


Q14 

gi5.a 

. 143 

n ns 
11.8 

V 


Ujj 


Apr. 

Jan. 

.May 

May 

July 

Jan. 

Jan. 

Apr. 

Dec. 

Feb. 

Apr. 

SepL 


Oct 

Jnne 

Nor. 

Nov, 

Jan 


[Motor ReiI 1 

Xeenssid 

KdfilifilBd 
Newman Gr. 1 . 
ffearaan fonfa— | 
jOp&jmanSp — I 
Ctsbcm iS 1 


May 
Aug.( 
Apr 
June). 

Mar 
June Dec, 
Nov. Apr. 
July Jan 
Ha^ 


AugJPeglerHirrsley. 


Apr. 


May] 
Jan 
Aug.] 
Aug 
Acg , 

Mot 

MotI 

Mar. 

June) 

Jan, 

Oct 


Nov. 

Aug. 
reb. 

Apr- 
Feb 
OeL 
Nov. 

Not. 

Jan. 

JuJy 
Mar 
Apr 
Jan. 

Feb. 

Ocl 

mot 

Dec. 

J an. 

Jan. 

Jan. 

Dec. Janel 
Nov. May 
Juiv Feb. 
February 


Apr- 

JujJl 

July, 


Dec. SopuSibbeiG.) 
Dec. JunefStoaePIdt 


Oct 

Jan. 


Mar. 


, |VT8, 

|C\t| pc lP:E 
361 4.8(13 


Divtdaidfi | 
Paid { 

April 


9oci 


| Price 


V-UJ 1 

JonelADlct.._ 


Sept 

Sept. 

Apr. 


. [SjklafRecililp . 

17) 72116 OeL MflyjSticctAiteafc ftp 
5 710.6 Ort. .Apr S»aiSra65p - 
5 0 10 9 Apr. O. NoJFnot K. Fore _ 
70140 -Apr- Aug.Jlfheder’sIOp. _ 
1 10 J 

7.4 132 

_ 65U7 Apr. Oct 

lM At US Jan. 

3.7 - Apr. 

3.5 93 Mot 

5915.1 Apr. 

5.8 6.9 Apr. 

31 9.8 CteL 
30 21.4 Dec. 

5.116.1 Jaa 
42 223 Dec. 

2.917.8 Apr. 

4 810.7 Apr 
56 103 July 

5.412.0 Septanber 

2.3 13.9 Jan. May 
4.7133 Not. - 

— Aug. 

3.0 29 3 Au 
3.8 17.ft Ju.. 

3 Jj 33 12-1 Not. 

16 4.5193 Aug. 

14 6.1173 
12 85143 
It 5.4153 J . 

18 4212.2 Jan. 

16 68119 Not. 
ft Mot 


36 

86 

28 

183 

182 


L*f 

d 


Net 

D» 


lTd[ 

Ctt pe 1*2 


U8J 7 7 
*4j<B6fa 


167| 


3 28 

7| 42 


1 


3-1277 
3.1 Z3j 
5.B _ 
s5 iUj 


^3| 3.3(153 


SS! 

Apr. 


M bM 




* 


INDUSTRIALS— Oliscell.) 


[Prarad 

Perihali Kto. 

FickerrngicHOp 
Porto- Chsa-ZOp. 

PraUIF): 

PricKBettK — 
P.CF Holdings- 
HfflBeEag-lOp— 

RiLP 

FR’nsomesSm.n. 
Ratclifie lods. — 
RacKffsiG-Bj— 
fRervdadgvrar. 
R-dan H'naa lopi 

Ren old £1. 

RichWs'r.W.SOp 
RofamsoaiThoL). 
Bool Bsr'n Iflp. 

RotarvHoes 

, Rot otk Iflp 

Santfrsan Kaysa- 
SarilleG.ilOp:*.- 
July Scra?g(E.)5o — 
June SaiwrEag lflp_ 
Aug. 

Apr. 

CteL 


■Scrck 

ShakeprlJ I5p_] 
Shaw Francis 3)p I 


263 8.7 
3BJ 7.7 
17cB15 
145 119 
17.9 116 
136 13.4 , 

.15 Q 1 Sf 

IB 6 Q13 
2L2 5.6 

D.8 15fa 
26.2 Sh 
13 8 Q14 
970 B — 

4 b64 
M.4 6.6 
30.4 14.7 
145 93 
17.9 QtnlOJ 
, 304 8.7 
(13 ill 6119 | 
d7 
07 
30.4)15.4 


JACB1 

U.VJ.lads 

AW (Sen-ilOp. 
IAutihbim Brs Top 

.Abbey U4 

. AbrasiralniMp 

UayjAds iSali/aifp : 
' [Alri:*7=dL20p- 

Do.N"VTG3b. 
Albo tSLL; |np_ 
Allied I ms. 5p _ 

.Allied Pclymer 

Alpine Hldgs. 5u. 

Feb.Uaal ladasli - 
Dec.Asg!owcs'.10p_ 
Dec. Arens® 'A' 10^ 
Apr Aasoc. Lrisurelip 
Feb. Aa-Sarayos Wp 
Not. Aul F iIotCp _ 

Ocl Ausan-Hall 

Jul AvoeRufeaEl- 

JuIvBB-AGroun 

' B.iSJn4CHK52_ 

, _ Not-. BTR 

72 — Deft June Baird nftn.' El — 

6127.6 Air. Sept. BaibuiyRgs. 5 jl 

4.6 92 July Feb. Barca iD 

63 10.9 Jan. Oci.BarHWRd.RJOo- 

7.9 — Dec. June Bare* WA.T.‘A" 
11 — SepL Mar. Bsnw Hepburn . 
42112 Aug. Mar. Bath iPwtisnd, 
6218.7 Oct May Baner Fill..... 
3.1 143 Jan. May SeaUcn Cbrt_ 

5.6 9.9 Apr. Ang. Beecbaa 

a 4 8.6 Oct Apr. BdJairOs. 10o_ 
5.3 i49.B> Nov. June BeDsonslM.2flp. 

11.4 May Sen bins 

5.4 13.8 SepL Apr. Bemfords 

ft Jan. May Berwick Tinpo— 


50.41 


122 312 , 

<6Qtdl2tJ 

" Q135 
hll2 
©th 112 


7.2 153 Oct 
4.0)22.6 
72 Ocl 
, 83 Jan. 

1116 Mar. 

Slack iB._^ 
5.3)1631 January jBotbcctelnL 


May Bestcbell. , 

Biddle HTdgL — 

Bifnratal I 

J. £. B[llamlJ.]10 
SepL Black I 
May Bia 
anuary Boc. 

103 Ain-. Nov. BegedPd ‘A’ — 1 
81 Dec. June Bo**erMrC50p_j 

-_.18.fl Jan. Apr. Boas 

3.6(152 FeMyAuN Boig-W USS2S0- 


27.4 Nov. 
lASioct 


teheft Twist 30p._ 

^SSSss: 

Gears 5p. 
(Spirax-Sbrco— 

Spoon grinds 

[Suvriej' Inds. £L 


Jan. 

Mar. 

Apr 


13.7 

!62 

12.7 
10.1 

Si 

92 

102 


ENGINEERING AND METAL 


221 3 71178 

14 9_zJx0.9 

♦ 14 ft Jar- 

24 3 J 15.8 mot 

24 4 213.0 
2 0 3.W18.6 
34 3.9|10.6 
3J< 25 16 9 


ftvjlier«^F- - ~** l 2 4 el CHS 43 3.1 

konb EafTt?;p 91 D5jg25 I 34j 3.' 
k_on» & ... 191 , 5'69! — I — ) — 




72 
■; 
24 
£.= 140 
55,40* 
L 7)l0.4 
7.5|25 7 
- 1 15.4 1 
2ljl4 5 

5 g a.e 

4 7} 121 


, . iKilrt , 
«.r.rti«Jir»rers3p ; 

fftjrt-.V.. 

Curt;-i _ . _. 
'.'JSJi'nai.c Wp . 

Tteocnham- 

iteTfciri Hip... . 

IOp. 

D) A Wp . — 
DolasdM^r. jdp 
Fltii iGdd5p._ 

Empire Su:->.... 
£\ccut«r. JJp ._ 

FiirWt T&L 5p. 

'rortaeoi; 

Font - It nn 1 IOp. 

Form LLPtT iflp _ 

Foster Bros 

F-eecansiLcc, 
jOdf-j-. 4J -20p . 

'Joidhrt A j 

>*»cEian Br op- 
. (G.-jiiau Wav _ 

Nw.jGi L'aivcrsal 

r. 7 ,'<a j Do A" Old 

«. Apr.lGre Mille'sJOp- aa 
Sept. (Ha!! St Sir! .ip.. ( 17 fa 
Oct Apr l riai*-is« :fp . : 

Jan. J unqriarJ-- <F,r; 

Jan. June) Do -A JT. .. 

SepL (HdeacofUcSo j 
Apr. Scj* iricrderK'i TL 77 
Apr. .Vr. I-fcsr.ftiif.'. !vP 1 
I June Dec.|Hvpw':r "B Vir - 
|Jan. Sept iKi?fcI;:r.lSpl‘’r. 

jiotaevtum o'? 
rlOjJf •“Frfcif... 

Ho-iit-rt! Lenve. 
rjrjj.-: iaon ‘O^i. j 
rx^lM.i; :£7 , 
i«iur.-.:ki* Hri j 
. Indies F'r.di- Jtip ! 
Auzx<l (LeeToccc 
Se?. F«*.|L:r;rei: rl Iflr . 
Lr-.ft-J' i!«.^ 

L-- r.;l Li'r. :«= 

MFi rtu; il'.'? 

Maple Mac 2*p - , 
ilariitSux'-e.- 
ilar'iiT ;nt# 

MartutNeas _ I 
Dc'ccmkvr (Michael (J 1 t'ip j 
| J an. Juncj.Vorr.'B.’Jic ... 
JuiypiaiKreaKli}p.. 
Jalyj'.is:<tta iflp. . 

Apr.i.Ytrr Dar IOp... 

_ , Ft-b.jOtt'^ii’Aen .. .. 

9.2, May Fi-b (Farad.?: i£> Iflp [ 

ot, Dcc. JunctFKkJcs j .. . 

iPtt« ji Fm . f 132»! | 


V 

16.4 

%T 


QT3WJ 
'B103* 

23.9~ 


43 3.0 82 
34 3.4ll21 
34.9 

4A 1.41205 
24 9.4( 63 
3-5j 3.5 119 


A7I 2.ynJ June 


^ 9S 
lg 4.914.' 
23 3.717.6 

la 


, ifi i 

Ji 

...ghl 2 | 


1A£ Q142 29( 5.613.4 

U5S&. ^ J 


13.8 


30.4 

>!6J 




a a 


H 


53.4| 

^.4i 

E 



10.3 

13.4 
5.21125 
5.6 8.2 1 

J.O 4.8 
3.7| 9.6 
1 5|10.7 

15125 

4 j! 7.9 


?'?:er; >:o:e. Hip ! 69 

45 
29 
80 
U 
12 

... .. , 

itet.jRi; berk 66tjiil ( 

AprlKi-adirL'Sp : 

JimejRewl AbsSjdA ^( 
rrnhci.lDiSilO? 

SStL S«es iSjp. 
Di]257crf^p , 

Siitud ■ 5.. 'A - . 

L9enr.cra.rt5p 

wiephardiEf . 

!SFitL-mzr. i.- -fin . I 


MarjPtckte J S=; Iflp 
Ka'fcpk-iiR* _! 

ipcil? foi tfp — ( 

r'Keij-i'aired-i 
(lucaitW. 
.rtsaarTc-Lop.-i 
Sept, "utieri lup . . . 


ABfi.1 

Sepi 

Del. 

DCL 

July 

July 

May 


April . . . . . 

Feb Ju!y|Smitc WH A'il 
Mot 

CteL May 
Jan. May 


25| 19] 29.5 1 SepL Apr. 


'Spev.v; 718:1 

IFnrelhSh: , 

IStL'Ie; ,L*j 5p j 

SepL ApriljStatiu bite li'p . 
Ocl Apr S-." -ter? lup 
Apr. Dw.iSepSeo.N5p. . 
Aug. Feb. SmeDn I<7p._ . 
Dev. frpr-bimrieap 

■.flnlcx - 


46U8.8 




Nov. 
|Jan. 
Apr- 
Oct 
Nov. 

3.0] 5.0] 95|j^S; 
5^ 16*17 0 1 
413 
2.6 6.4 8.7 
22 3.913.3 
19 8-2 10.8 
29 44113 
37 2.9 133 
3.6| 21193 
8.6 

4 J 14.9 
6.0 13 3 
35 16.0 
3.2 151 

3.5 D.9 
26 25.9 
3.8 

4.5 

53 110 
62 96 
3.2 9.4 
4 41103 
31 173 
26 23.4 
6.4, 9.4 
52 137 
4 111 
3.7 9 8 


7?l H 


30.7: u32,t | 


« (jji 15 
46| 3.91 5052 


JundAJV.i 
Dec. ArrowlE 

Apr. Dec. Da 'A 1 

Mas Not. Atfecst Group. 

(June Dec. AlranWCctt—. 
(SepL Feb. Allen (Edgari,_. 

(OeL Apr. Allen W.G 

April Ain m n'm Ccrp _ 
(Oct. May Amal. Jfftalidt. 
pan. Jofa AmaL Power — . 

Aug. Jan. .Auuil- 

September Antfsn JTrartL 
Apr. Sept. AadertocFcm.. 
Mot '?cL Anglo SwiM. 
Ocl Mot Aih & Lacy.. 

Asi-BmUh 12t;p 

Mar. - Aug. Asrac. T«l,ng_ 
iflcL Apr. .AstraSev * IOp.. 
May Not-. Aurora G«sr5p. 
— . — AotoOilJp*. 

Jan. Apr. Aiery* 

May Dec. Acomniuth.. 

Nov. Maj Bahc«kftW-_ 
Dec. Juno Baker PeifcaOp- 
Dev. June BalfrD’wnSOp— 

March BmnfordsZOp 

Nov. May Barton & Sans 

May BfteiWnuaJp. 
Sept. Beaulord IOp — 

Oct. BertsUmBdler.. 

May Ctet. Berner I 


rl62 


30.y 

J6.R 


15.7 


a 


Febru ary (Bevan rDJjlp^ 


Mot Dec. Bi raid Qulrat. 
IAur. Feb. B’ham PaUel IDp. 
[jure Dec. Bbclw'd Hodge. 
lOct. May 6<aiAa-Ejig.5n.. 
May Dec. BouJlan ffm !^i_ 
Apr. Sept. BrahamUilL Iflp. 
Apr. SepL Brail hwaste£l_ 

!Jan. ‘ OeL Bntm IOp 

Dec. Aug. B'haise Dud. Iflp 
OeL - BnLAIumin£l_ 
Jan. May BnLRdlnlrers. 
Jan. Apr. Bnt. Steam 00o _ 
June Jan Brockhmsof f — 
Aug. Nov. Bran's Cam : 
Not-. May Brocx Ene. ti 
Apr. ricj. Brother'll PL 
Apr. Aue. BrOTaATawse.. 
(June Feb. Brown B»ler — 

Feb. Sept Brown Join £1 

July Mar B^lKnshaip — 

May Dec. BorgessProd 

April BaiterfW Rry. . 


VWL5 

0U>2 

t44 
118 
t!9 6 


lzij Q29.9 
** & 


Feo.CanforiEag.IOp 

May C arcing (W 1 

June Capper- Nali IOp. 

Aug. Carrie Eng. 

May foriwrighlR Iflp 

June Cccl Wagon 

June i.'tuftnenigilOp 
June Clarice Chapoan. 
May aarksanSp 

Mot; Du 'A'op 

May GiHord’iChiLl«‘ 
Dec. SepL Coated MTb IOp. 
Sept. Feb. Cohen i.AiSOp. — 
July Jan. Cobra 600GrpL — 
Jao. July Coley Botolia 
Jnne Dec. Concentric IOp... 

March Cairffanw. , 
Dec. July r«k W Sfcd.aip 
SepL ApnlCiwper'FnW'.- 
Mar. Sop* jCooperln*. Hip. 
Apr. Aug. Grit all Hope !9p 

Aug. Fin. Crantte Group 

Fob. Sept. Crott-o House IOp 
Jnae Dec. Camrnro»T8tM,. 
Dec. Apr. I'anksfenerti: 

rwLuthlnv.Sf. 
Ocl. Apr. Dis3t HeL'ATOp 

Sej^wnwr Dait-lra 

Dec. June Delia Metal- _ 
May Dec. DennisJJT ICp.. 

Mar. July' Derilend jfln 

Ocl May D^-jUa 

Jaa. Apr. DoecaserD 

Apr. Nor. Ductile fteis. 
Jan. June Dunford Elliai— 

June Dec Dup«l_ . 

J an. J ulv Eas Susaa Iflp . 
Jaa. Sepi. Enbro- Hides, .. .. 
an. June ElswickH,,^.... 
April Aug. Eng. Card Cloth.. 

Oct Eva iothst's 

OcLEtpandedHaal.l 

Sept. Fatre)2fc } 

May FirsjdcrLtre.iOo 
Aug. Firth iGM) IOp.. 
Aug. Folics Hfonr5p. 

JunuFraorisIoib 

June G.H.P. Crmp£l... 
June Hue Cooper IOp. 
Uct. Gen. k EJ.SDn _ 
August GaijieJlallOp 

Ma>' filynwtn 

_ Gunia. lohosa S. 
Apr. Sept. Grah'oWoodaip 

May Granges El 00 

OeL Jan. Grew tank IOp. _ 
Jan. Apr. GmouiCfN 1 . . .. 

an. June Green's won 

April Grnw'diBLSip 

Ocl JuncGXA'.£l 

Jail. June BadSn Comer ._ 

Nor. Apr. Hall Eng. 

May Hail Marthesr.. .. 
Apr, Hall-Tfcmnot'k.. 

May RalliteaOn. 

Ocl flanp, a Inds ap 

Apr. HarperiJakni 

June HjwkerSi<l£! 

July HcadWnshtsm. 
May Hmfsoa J3t IOp. 
Aw. Hill 6 Smith— 
May HopkiB»ns£l.„ 
September Hott-dcc Groun_ 
December BnoIkParropap- 

Apr. Oct. IM I 

Mot - InL(Vcihostiai_ 
OeL Feb. ialCaog. Mr. _ 
Aue. Mar. JacksnJ4HB5p. 
Aug. May JiAnscsriCJLi 
Dec. June lotuutv k Firth - 
Dec. June Junes Cron plQp.. 
Dr. JL Dc. KeOTiTbos.C..-- 
Map Nnv. Kirkstall For?c._ 

May 0cL(ftil*n4 

&nM«3iaip_ 


lari 


Q13J. 

16.2 


m 


2 «fa 


27[ 4.1113 4 
.. 45 t 

60 112 
5J 9.7 
36 91 
13 325 

4.5 7.1 

4.6 115 
6.7105 
4214.Q 
35 - 
52118 
-13.6 
72 385 
-217 
39 322 


05 


14 


45 110 

3.8 345 
26 13.0 

0 s :? 1 "- 7 
23117 

6.9 9.4 
52 73 
61126 


8.1 
6.4 10.8 
_ . 6.3 144 
Z3\ 4.0 155 
14j 4.0 251 
' ‘ 6.1 124 

2.41 7.0 ft! 

ft 7 iat 

5 .I 20 1 


Tace IOp 

MOTf[aylorftdUiter_ 

an. Apnl Tecalenut 

Apr. Sept. To. Abret. lftp — 
— Tbissen DmlO... 
Apr. TobenoU IOp — 
Sept.jToaikiiis F.tL 5p_ 
Au gj Triplex Fdnes— 
C»cL Tube Invests. £1- 
Nov TvocbWAI 10^ 
Aui • • 

Fe 

July Jan.ll'uL WireGronp . 

Feb. June klckerell ... 

May Sept. Victor Products... I 

Dec. Aug. Kill 

Feb. Aug. Walker if &W.i_] 
Apr. Aug. Walker CraswUr. I 
— Aug. Salmri'sBui 

Mar. Nov n !7aniiT.K.; 

Jan. June WameWnghtlOp 
Apr. SepL Wr»iekEng.20p 
June Nov. Weeks Aswc.lOp. 

Jan. Mot WeirGronp 

Apr. Sept. Wellman Eng'g— 
Nov, May W. Brom Spg IOp 

February Westland 

Feb. Auc. Wesfn EraoJ 20p 

Fob, July Webern Eng 

March Wbessoe.. 

Dec. Aug. WbitehouselOp.. 

June Jan. WiUiamsfW'rf 

Dec. May Wires* J“ ms 5p- 
Mav Wol/ EL Tools ... 
Dec. J n rc Wdd’y B nrtes 
June Dec. Woivion Die 10j 
Apr. Nov.WTMdJnir.10i 
Apr. Aug. Wood iSW,,2Dpi 
OeL May Wh'seflixn l2faj 
Jan. July WrighlBimBW- 
Jan. Aug. WrighiScrvI3j 
iJctober Young A'srnftVl 

Feb. Jiily-piac Alioy I 


7i» 

mi , 

167 24fa 
•85 Q7 * 
18.6 b6 
4. 132 
18.6 h9.8 
265 t!3.8 




vuai 

20Qndl4 
mb) Qt22 


I 28.8 JuJy 
3175 Jan. 

7.7 Nov. 

J127 Feb. 

— May 
7.4127 Mar. 

6 J 50.8 Mar. 

6.1 11.4 Nov. 

3.0 13.0 Jan. 

42 205 

3.714.4 Jan. 

6.0 11.7 June 
22123 Not*. 

9.4 i5J!) Nov. 
3.3103 Aug. 

6.4 8.9 Nov. 

6J 16.7 Ocl 
5.7 153 July 

7.4 85 Aug. 

4.7 - Feb. 

3 J 153 May 
52129 May 

6.1 8.0 Jan. 

5.1 14.1 Jan. 

6 2 103 June 

4.2 212 Mar. 
4.4115 May 
82 15.6 Jan. 
4.6.145 June 

7.6 ft Dec. Jon 
5_1 17.9 Mar. 
3.7(1681 Dec. 
28133 April 
9.1 153 Augui 
6.4 1L8 Jan. J 
6.7 105 

7.5 7.7 Apr. _ . 
53 93 Dec. Mot 
5-8(110) Dec. Aufr! 

6.7 16.8 May Nov 

6.0 10.4 Avail J . 
62 117 Mar- SepL 

7.0 8.1 Dec. Aug. 
43 15.6 Jan- Sept. 
53 113 Jan. J; 

1129.2 Nov. Jn 
42 92 April 
5.4 162 Jan. 

3.4 120 Mar. SepL 
25 175 Dec. Jun 

73 Jcly Ji 


Jnne Bwra’frEl 

----- May 8raEunertH)C3c.| 
ft| May OeL Broyht^d 10? — 
l.eiJuiy Jan-BrrdjMrt-G3Jp~ 
Aag.8riL AnzamSp—l 
May BriLiCaa Inv. 

SepL BB4E.Y 

Dec. BriL lad H. lto. 
SepL British Match tl 

* , BnL Oxygen 

BrtLBcpes 

Aug. BriiSkocoOp _ 
BriL Steel Const. 
Jcly BnLSrnhonSOp- 

Nov. BriL Vita. 

May Brocks l<h> — 
May B-H.Prop.SA2. 
Nov. Brook SLBr. I0p_ ( 
JunelSroalB Wat 30p.. 



Z-2j 5 9|X0 1 

i i wj 

03 8 .W 22 ' 
25 ftjjir; 
60 3 > 7 •' 
5.9 2ri 

3.7 ida. 
17 tJ i 
09 lo.okiqi 


24 1833 

27 24 a 

ft 92 

20 52U 
ft S3 

27 5.010 

13 ftifi 

23 4.612 
15 27 - 
22 6 .OI 3 

13 gin 

28 5J 9 
32 5.6 8 

21 32 16 
35 5j 7 

25 4J a 


^{W*| ^10 


,4 
14.7 
183 
13.1 
d!8.4 
5.6 
04.75 
1b5.4 
25 

b20.8 

d9.8 

QH& 

tSi 

Qds^i 


1119 

29.6 


tj fWntw 

14| 5.Slft6 


_ Mar. J 
12] 76|l75 1 Jol-PebAp 


a ftri 9.6 Nov. 
10i| ft Mov. 


Celts lien lad. So. 
Mig. IOp, 

S \ 
ainiTa. 
Tan P 10c 
Wrelfl 
ngtcnft . 
ieT IOp l 

fcbate | 

Holdings 5p. 
beiCiemecti. 

ayCross , 

ehtA-'Olp- 

leiRHi 

Group 


is. Tin Sail 
onlStotioLlOp 
ope Allman 5p. 


Apr. Ccpydex Iflp 


V50 

%T 

209 


6b 


r 


s. 


Feb. 

Dec. 

Aug. 

Jan. 

Apr. 

Feb. 

Apr. 

Jan. 

Feb. 


FOOD, GROCERIES. ETC. 

Adams Frafe IOp. I 


Ocl 

J ulyjAJ pine S.*D life 
Mar. .Angl o Food Hip.. 
June .Ass. Biscultaip.. 

sg*- 


CteLlAss. Rairi' 
NovJ 
SepL 


Dec. .April 
Apr. OeL 


16^ 



- 10.6 

5.6 12.9 
3.4 16.8 

5513.0 
52162 

7.3 257 
’56 19 9 
4.8 105 
20 - 
2b 120 
53 127 
4.1 1334> 
4.1(38.4!, 
7.4167 
4 9193 
4 9120 
41 

5. B 15.0 

3 6 

65 14, 
13 

6.8 82 

4.6 17.7 

5.0 74 

5.1 

3.7 105 
6 81 10.6 
L9 

£.3 13.1 

4 7 14.9 
3.1112 

6. a»,o 

5.7 112 
62 319 

5.4 14.0 
58135 

, 5.1 92 
2£ 4.1 142 
_ ’ 3.6 11.1 
50 81 
56 133 
55 113 
32 116 
6.9 6.4 
52 10.9 
451143 
55 9.9 


Apr. 
Feb. 
July 
Oct 
July 
May 
Apr. 
Apr. 
OeL 
Sept. 
SepL 


ScpL| 

Feb. 

Ftbij 

Sot*. 

Not 

Nov. 


pAss.Bm.Fds.5p 


SeptlATtmaG«rap5p_ 
*— BfflrtCTftD.I0p- 
Garr'AGsL 


AugJBasjett{Geoj, 


Bailey* Vat Iflp 
[Baxters Bate* h_ ( 
Bejam Group Wp. 
BerisfordiSAWJl 

BibtyiJ.ia 

Bi shop's Sures— 

. Da "A" XT-— 
MayjBrierlersSoplOp 
Mar. BriLSngarO-J 
BriL Vend" a IDp 


133|Q15 

(13.11 ; 

27 28.7 
17.9 82 
132 tQ15 
118 117 
117 118 
18i 14 
262 18.4 
27 153 i 
167 21 
L8 


8 f June 
5 1 May Dec. 
Mar. 

Min-. 

Dec. Apr. 
5-? July 

14 93 fe W 
3.910.0 S2ft 
10 ft ££ 
43172 ocl 
2| 14 14.8 
22 4.7138 ,,an j_j 
20| 82 76 Dec*'" 


J_ 
Oc 
Mar 
July 
July 
- Jul; 


Dec. Aug.DeLaRoe50p__ 
lie Apr. Aug. Denlrwre— .. 
Iff April * Deed Secs. £1__ 
Pi OeL Apr. Deri® Cam. 10n. 


4.7 Z0ll52|5ec] 

28 4.ai22 ,LteC - 

17 6.4j 
25 45 

i! IIg- 5 ® ^ 

^ U%3?£ * 

13 25443 w 
21 43 15.6 ocl - 
57| 20123 


MIJHgs. I0p_ 

. Fopeaip 
^ndeGrtlOa 

Do 'A' IOp _L 

_ 'evghGp.Sp., 
Niebot top. 
Spr. IOp!! 1 
rfW.Aop 
Rab. 20 p 
Ind-topl. 

- _ n Barfcs— 
DawsmUaBi — 
LaRoeSOp — 


Apr. 


Oct 

Apr. 

Dec. 

May 

Mar. 

Mar 

Oct 


16 


116.41 


156 
•> 6 14. b 
' 3ft4 


May Dec. Brooke Bond-, . 
Dec. Junei^dburySch'ps— 

December Caroci top— 

June J an. Carr's Hiding 

Dec. SepLCavaibam.__._- 
J an. Apr. Clarks Bread Iflp 
.May Clifford Dairies.. 

May Da-A".vv 

Apr. Aug. Clover Dairies— | 
SepL Apr. Colbore Groan. _ 
OeL MOTCrosfieids& 6 l_J 
Mar. JulyCuIleiis: 

Dec. Juiv Da “A"—, 

May Danish Bcn.A'D 
Oct EastwoodU Bi5p 
Mot EdWdaL«.C.t5p 

August FJLC 

August Fisher 1 Ai5p 

Mar. Sept. Fitch Lovell 20p - 
Apr. Oct Fox’s Biscuits— 

Feb. -Nov. FreshbokcSp 

September Fruit 6 Prod to. 
Dec. Jub Catenae Sec “V 
Mar. r 
Aug. C 

July El Legate ft J.50p 

SepL Hillards Wp. 

July Hint® iA-i tOp— 
Ocl Jamaica So gir — 

- Apr. Kictoch 

MrJft&D. KraficoSLS) — 

Ma>’ Dec. Ktti k Save IOp 

Jan. SepL benmnsSaptop 

Jan. JuJy Unudicrbasi 

November Lockwoods 

— — LweK'G.P 

May Dec. LowiT\'a.2to 
JuJy Feb »TbreGart®L 

OeL May XanhcwsiB) 

Aug. April Wtbewj Hes. IOp 
Apr. Nov. Vest Trade Sup.. 
Apr. Sopl. SLdCaitlirf.— 

June Feb MUfalAJl 

Mar Aug. llorsan Eds. I0p_ 
Jan. June Moms ft D Jones 
July Morris'nfW.itop.. 
Aug. Apr. Jkutheni Fr«b - 
Mar. June NurdicKklOp.- 
Jan. Sept. Orid Food 3 __„. 
Dec. June Panroip.i ton ._ . 
Dec. Bar Pork Farm; Ulp_ 
Nov. May’ Pn rente IOp.— 
Mar. Dec. Pykt-iW J.t 10- 
Apr. N'liv. Rakv^en Lrd top 

July Jan. RO . 

Jan. July filcad&'aiAioOp. 

Dw. Apr. Roberson Foods.. 

Not-. June RmnureeDtSOp. 
Mar. — Salisbury U.i__. 
Feb: Au?.S 3 taSi.jarap_. 

August Sum port ex 

Feb. Jane Spllers. 

Oct- Apr Squirrel H. I2ljp. 

Apr. Sept. SorbiJosi 

Apr.O.Apr. iTiiei Lyle* !...., 
SepL April Tara:erRuL2Cp. 
Jan. July Ttsco5-j_— „ „ 

Feb. Oct. loigate ' 

Nov. June tailed Biwuis 1 
Jan. Junr Lneardi R Iflp., 
OeL April ftallfflF.J.ilOp 
Aug. fiiar. Watvw Phln Ito 

Dec. July ftbfatsbfiiL. 

Oct ftlar. ffr fn mm _ 




211 55(/U. 

2D 5lfl3.4 

5-4}n2 ^ 

18 143 w 

DJSarA 

42 131 ^ pr ’ i 
3i Si Apr. OeL 

53 112 vBg* Dec 

. UK & ^ 

14j 42(24.2 INotI jS " 1 


Apr.) 

" ' iamoodSL-jlO 
' HeriSn.;.. 
Apr. Dobson Part Iflip. 
July DmnHIdgs. lflp_ 
Aug. Dover Enft !0p__ 
Mot Dwm M’rP.Hf..., 
Ang. Drake ft Cubit! _[ 
July DunbeeCom. IOp. 
Oct D’dee Frith 2 & 
"July Dwek Group 1C 
JuueDvfcesiJ.t 

SSfeLti '.- 1 


39 l - 
138 14 
17.9 14 

3R6 ‘ ' 


MOT(RC,Caral^__ 

lomicGp 1th 
HUtes.%- 
blefSn — 
ewlflp 

evL '.mi- Sec. 

liflttPb'ra top 
— ABcebiiis. 
Sav.Kh 
* Over’s IOp 


zlj 3jji6.4 14“^ BSu-lEng.Chin«aOT5; 


12-5 iSSi 


18.4 


16H 

307] 


»i fSy Fed NovJEsperaue 
6 0 * & g - J * n - Eure Femes—.. 
21 336 Sept Evade Hides. 20 p 

S£ 

I 

5 7 81 ^ ae - i™- Emjjer<J-H.i 

4 7 1 ? q £ ug - ? acL Do- 'A'. 

^-'SS-SDec. JuiylFagUOTnlnd 

'enuMcudaOp.. 

'ectlenun 2 Qp_ 
uuflOT'Ait-. 
ine Art Dev. 5p_ 

■inlOT'Jatlil 
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BY C. GORDON TETHER 

The Prime Minister caused u 
furor* lust week by offering 
wnal many people held to ue 
conflicting interpretations uf his 
warning that Ulster would face , 
i.nal integration with the U.K. 
if it refused to toe the Downing 
Street line on the setting up of 
an executive for the province. 
Here is a preview nf a speech 
which Mr. Heath could well he 
making shortly interpreting his 
Ulster stand in terms of his 
European vision. 

“ The Leader oF the Opposition j 
has bent implying that we would 
be ini! icting a great hurt on the 
people of Northern Ireland by 
forcing them to choose between 
moving towards a closer asso- 
ciation with the Irish Republic 
. and permanent direct rule from 
Westminster Quite frankly, if 
these alternatives are considered 
in relation to my European 
vision, it immediately becomes 
apparent that a lot of fuss is 
being made about nothing. 

“ We are. as you know, now 
taking part as full members — in 
common with the Irish Republic 
— in building a unified Europe. 
This is not the place *o discuss 
thn detailed arrangements. But 
suffice it to say that our 
economic end monetary union 
plans will have the "ffert of 
vesting control over ail the main 
osperts of mem her*:' o r nnomic. 
financial and wMsd live-; in 
BnissHs hv icse. V/hicb means 
that political nn’ficntinn will 
also, for all practical niirnas"*. 
hav«* rea^borl a v*?r»- advanced 
static within '»•: vein-* 

A surrender 

“ We carmo* have s? p.ith v«: 
To p^eali* the united irurone or 
i;iv vision, we nricr bo prewired 
for a far-reaching snrv“nrt-r nf 
all our sfj , -erojn r> 'i^ S- « 5 fl a «!k 
yourselves » h r*? ni»««tjon: How 
much control wM| h« exercised 
by faster nnli’lc'ans. Dublin, the 
proposed r.oiinei) to*- Ireland or 
London o i *cr tbo d-'«ti-si ?-' nf I he 
Irish pmouIa. — no-lb nr smrh of 
iho border ratho'ie or Protestant 
—once European nnificnMnn 
becomes a fad" Th* answer is. 
of course, very lif*le — whatever 
decisions are m-de now about 
Ulster's constitn‘innal future. 

“How absurd ii is Ihen. to 
nortray direct rub* of Ulster 
from London — o*- Dublin for rha f 
matter — as an •.ma’hemn when 
nil of Us ivU' - n Ti !■' <uh'fi. ,! ‘ i 
direct rule from Bru««els and 
any Parliament :iry '"Jlflci- u 
creates in Strasbourg 'o give 
itself a democratic facade. 

“ And in case the Ulster people 
should obieci to ihat on the 
grounds tha* they have not been 
consulted about If me ivnrnd 
them tb3t the rest nf '.he British 
people have no; i>i— n consulted 
either. As l Jia- e o(t--n said, ii 
is for ihr Gw-vnnvn: to take 
the decisions •!iai .:!••• necessary 
;n the nationai s m.-"c-i. 

“We hcai niuc:: .ii'.uii U!sie _ 's 
loyalty to Britu.it Prune 

Minister. I have tel! ,'ou th;:i 
this concept is being -endered as 
out-moded by the onward manrh 
of my European vision as the 
horse-drawn plough was by the 
tractor — and many raster 

What logic is there :n Irishmen 
being loyal vo Britain , "h | 'it 
Britain will hcrsHf soon ti<? no 
more than a uruvincr oi a Eiuv 
■jean einpirv. lupine 'os.* inde- 
pendent- D'miu Ft it - : '*■!.* Mian 
Ulster had fr-oi: F-.uum. in U'w 
past': 

Fainthearts 

“The loyait;- that makes sen** 
from now un : : loyait; to the 
Brusse's jurers:u;y -\nd the 
soon»?* we a' I c.'i"i if ivrui'- ‘vi-.h 
this fact of ou< European 

iij t . — '■rh-rc'. cl v hji'i'cii u> 

ijve_r.hr tid : 

■•Fainthearts w:!! tell ■•hi 'n.« 
Irving to turn Europe 'nm > 0 " 

bi° napi-M lanttl'-'- '-theino. ii-- 
peoples wan: >: or no:. ''Re- 
work The;- point to the fact 

if ■<;'■ y' 

;inujll; mjiv.: - •’ ■■■<■ ; 
if Ficnnsh- V. a. «.on u * rf - 

he>v- ts 

UrtiueflutH !li«- 0 -nMii^ni i ai..:' ; i 
■acial n rile 

uflir- -it - !n ’ 

hat. m oui r‘; ■ 
rivet, liv. h:gr. 
van tcgetheinv-;' :■ \ ‘ " 

ii the bieacM n ' 1 

,erf intv . 

“ As Prime M.mslcr. i 

me »uch v '\l. 

ve o.;;vvr luv i\ V. ' 

;q : i- ■.■vftiiU '.k. - -, 11 

people . 

.«>i a I'.IUUi 51 

•i ppii* ixied ih ' : *a io- 1 . •' 

) 0 d scn-c m let av c-nitmf 
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Somebody will have to invent 
a word for il some time: per- 
haps ” engroup” and “ engroup- 
ment ” will do. for the process 
.d raising a portfolio invest- 
ment to the status of associated 
company. A series of arbitrary 
ir coincidental factors have 
.neant that a trend is likeiv to 
Jrvelop along the lines of which 
slater Walker has made some 
play, particular instances being 
Rockware, Costain and Naim 
Williamson. Williams Hudson 
may have the same aim for 
\ tekers and Baird Group for 
Butterfield Harvey, it makes 
sense. 

Dividend limitation. the 
switch to the imputation tax 
system, and the present de- 
moralisation of The equity- 
market are three factors which 
might be picked out in a context 
where pro rata consolidation of 
20 per cent, holdings is the 
norm. The first speaks for itself. 
The tax change links in with 
the state of the equity market, 
specifically because there is no 
evidence that investors have 
adjusted rheir p/e attitudes to 
the higher value inherent in a 
given ratio under the new 


system. The actuaries tables 
show that an average earnings 
yield of .5.9 per cent, compares 
with & net p/e reciprocal of 7} 
per teni.: gross dividend plus 
retained earnings tot up to S£ 
per cent. 

As to equity prices, nne can 
only note that current earnings 
yields offer a handsome pre- 
mium over the after-lax cost of 
money (say, 6.} per cent, nr so), 
even though the latter is 
historically so high. Subjectively 
one might add that if there is 
a difference in the value uf an 
investment to a strategic holder 
concerned with return on his 
money, on the one hand, and 
to the smallholder concerned 
with how much he can get for 
his shares, on the other, then 
this difference is great to-day. 

This leads to the speculation 
whether the trend towards 
“ engroupment " heralds a 
revival of the concept of invest- 
ment for return, which for the 
“engrouper" or the purchaser 
of the whoie or a company 
means long term earnings yield. 
The concept has been out of 
fashion ever since the word 


performance became a technical 
term in fund management. 

We have seen the fallacies of 
conglomeration laid bare: cer- 
tainly paper will continue to be 
arbitrated against assets bur 
the process cannot now be the 
rrjison d’etre oi a company 
while memories are still fresh. 
We have seen the shares of the 
financial predator companies 
reduced to the state where 
discounts nn real net worth are 
almost Typical. In fact the 
widespread notion that invest- 
ment performance is to do with 
arbitrating ratings has taken a 
heating of late. 

Finally, the present context 
of the securities market would 
seem to be right for a return to 
the idea of long term invest- 
ment This will change when 
conditions are right for a full 
blooded bull lor bear) market. 
But w r e have undergone a fullisb 
scale psychological bear market 
since May. 1972: so' long as 
neither an acceleration in 
corporate profits growth nor a 
severe recession is in sight, an 
“investment'* market looks a 
possibility. 


GFP 

One by one the top French 
companies are stumping up a 
£lOO,GOO-plus fee and obtaining 
a London listing; the latest, but 
not the last, is Compagnie Fran- 
caise des Petroles, the Total 
group. Some 35 per cent, owned 
by the French State, CFP is the 
largest French Industrial group 
judging by net income, and 
ranks eighth among the rater- 
national oil majors, though in 
terms of crude oil output of 
1.25m. barrels a day it is only 
roughly a third the size of BP 

In terms of figures the pros- 
pectus provides no surprises, 
unless it be that the London 
Stock Exchange has apparently 
accepted CFP’s already pub- 
lished consolidations without 
any qualification. In fact CFP 
was something of a pioneer of 
consolidated accounts in France 
and has published them since 
1965 (though they were not sub- 
jected to external audit until 
1971). For analytical purposes, 
the most serious divergence of 
the accounts from UJv. practice 
is probably in the treatment of 
exceptional and prior year 


items, which lias helped to pro- 
duce what is an anomalous 
recent earnings trend far aa 
international oil major (albeit 
with about 50 per cent, of its 
operations inside Franco). 

Thus published attributable 
earnings actually rose 4 per 
cent, to Frs.578m. in 1972. a rock 
bottom year for everyone else, 
and were only lOf per cent, 
higher in the first six months 
of 1973— a period for which 
many of the Anglo-Saxon majors 
showed doubled figures. But 
before exceptional items and 
minorities, CFP’s net was a 
third lower in 1972. and the 
first half this year would have 
been up 32 per cent. but. for 
exchange rate adjustments 
which would have been treated 
as exceptional * under ’ UJKL 
practice. 

Strictly, therefore, the 
historic p/e at Frs208 might be 
nearer 10 than the apparent 7.7. 
Even so, the obvious invest- 
ment case for CFP — that -it has 
a lower rating than either Shell 
or BP — remains intact. 

Against that however, come 
a string of counter arguments. 
It has a very high exposure to 


the political problems of the 
Gulf— the Middle East as‘ a 
whole yielded 8S per cent, of 
group crude in 1972. While it 
has useful North Sea interests, 
'including so far a quarter of 
the Frigg gas field and 4 per 
cent, of Ekofisk. these are 
nothing like, so important as 
BP’s or, proportionally, as 
Petrofina’s. It may hew be wo 
expensive for CFP to- gain a 
significant foothold in the U.S. 
market Arid finally, there are 
signs' that the French Govern- 
ment may be oce of tile more 
difficult to deal with in the 
coming squeeze between rising 
crude costs and controlled 
product prices. 

On the other, net worth com- 
parisons could have some 
relevance, for on strictly book 
figures BP sells at a premium 
-whereas CFP’s net assets nui 
to - Frs.290 a share. One 
intriguing side effect of the sale 
by BP of its Abu: Dhabi stake 
to the Japanese was that the 
parallel CFP interest was effec- 
tively valued at Frs.l7f) a share. 
But these days, politically safe 
crude is the only kind (hat can 
count for much in share prices. 
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Concorde to make critical RCA ma y 

take over 

Atlantic test night Oriel Foods 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE CONCORDE supersonic air- 
liner will be given one of its 
most critical tests this week 
when it Hies non-stop from Dulles 
Airport, -Washington, to Paris 
Orly on Wednesday at the end 
of its brief first visit to the U.S. 

This will be its first non-stop 
Atlantic crossing. On the way 
nut to the U.S. it stopped at Las 
Palmas in the Canary Islands, and 
Caracas, in Venezuela. Wednes- 
day’s (light w-ill be- used to 
demonstrate Concorde’s range- 
payload performance, as part of 
its overall flight test programme. 

Recention 

Reports from the U.S. indicate 
rhai Concorde's reception has 
been better than its manufac- 
turers. the British Aircraft Cor- 
poration and Aerospatiale, had 
expected, with comparatively few 
enmnlainfs about noise levels and 
pollution 

It remains to he seen whether 
the trio will result in anv changes 
of mind by U.S. airlines, who 
have so far declined to place 
orders for the aircraft 

The manufacturers, however. 


have not been specifically look- 
ing for contracts on this visit. 

The recent announcement that 
they have been drawing up plans 
for leasing the aircraft could 
help materially in encouraging 
would-be buyers who do not 
necessarily have substantial 
sums available with which to 
acquire aircraft outright 

Having penetrated the U.S. for 
the first time, the manufacturers 
will probably take Concorde there 
frequently in future, especialiy 
during next year, when the route- 
proving and crew familiarisation 
side of the flight test programme 
gets under way. 

In the meantime, lack of firm 
orders is the main worry, and 
this could result in the produc- 
tion programme being slowed 
this winter. 

As already reported in the 
Financial Times. the two 
Ministers, in charge of the pro- 
gramme. Mr. Michael Heseltine. 
U.K. Aerospace Mini/ter. and 
M. Vies Guena, the French 
Transport Minister, are due to 
meet late in October or early 
November to consider Ibis prob- 
lem of future production. 


The manufacturers on both 
sides of the Channel are drawing 
up detailed reports that will 
show just how far they think 
Concorde production can be 
reduced without damaging the 
complex infrastructure of com- 
ponent and equipment suppliers. 

Although there is no intention 
at this time of the two Govern- 
ments pulling out of Concorde, 
it is clear that the present rate 
of production, aimed at rising to 
30 aircraft a year by 1975, can- 
not be sustained without a con- 
siderable inflow of orders. 

Situation 

Until these materialise, the 
two Governments will be obliged 
to reconsider the present produc- 
tion situation. The slow-down 
seems likely to be achieved by 
running down • both assembly 
lines in Filton and Toulouse. 

The political and industrial 
difficulties of cutting out one 
assembly line entirely are con- 
sidered so great that this solution 
is virtually certain to be dis- 
missed. 


By Nicholas Owen 

ORIEL FOODS, the group run 
since early this year by Mr. 
James Gulliver, former chairman 
of Fine Fare supermarkets, may 
be taken over by the U.S. RCA 
Corporation. 

The two companies stressed 
yesterday that “ no agreement 
has been reached and that dis- 
cussions to date are exploratory 
in nature.” It is expected that, 
a decision will not be reached i 
until early November. 

Oriel, which has expanded: 
quickly under Me. Gulliver’s! 
management. is currently . 
capitalised at £6.8m., with the 
shares at 133p after a lOp rise 
on Friday. 


SDLP prepares 
for role in 
government 


Agnew resists resignation calls 
as court battle looms 


BY ADRIAN DICKS 

VICE-PRESIDENT Spiro Agnew 
is continuing to resist the strong 
pressures on bim to resign, and 
is planning to challenge on con- 
stitutional grounds the Federal 
fnvi.-s ligation against him. accord- 
ing in Press reports. 

A iong and complex court 
Ivittlf between the Vice-President 
2nd ihe Just ice Department now 
loom? as the Senate Watergate 
Committee prepare < to resume 
ir* pul ! lie hearings to-monnw. 
wish Presidem Nixon still dead- 
Inrl-ed with tb«* special prose- 
riiior Dr Archibald Cox. over 
1*11- uf l be President's 

eorver-aibin-. about Watergate 

:<!<•. .ir'da 1 ! Bc c ’. a lawyer ar:- 
icz r .<■ M r. A?ni-v . said yesterdai 
■h:i) h" wmild file motion? »n th-> 
t’S. tYj*»rict Cmsrt in Baltimore 
?hr« woo*-- *e»vinc tn prevent th rt 
Justice Donarlmcn! from bring: 
ioo puidr-nci.* which mieh T lead 
i ■ ■ criminal Indictment* aoains! 
MY jV'PV-’a hcfnrr ;i grand jur*' 
ligafin? hriheyv and comm- 
Mun i - ' f«T:ir viand during his term 
:*;■ GovO’-nnr 

r »no ,iifiMon Miuld claim that 
M •. Acnnsr. could noi bp indicted 
unlock he had firtp been 
'moe.ieherj and removed from 
nftce by Congress. Lawyers 
View nn final decision could be 
reached on 'hi-- unprecedented 
'•■n«tini!inri3l point short of the 
Supreme Cousi 


The dismal prospect now opens 
up that both the President and 
Vice-President will be the objects 
of simultaneous efforts by 
prosecutors to make theoi 
co-operate with normal criminal 
investigations. 

The latest development in Mr. 
Agnews case follows the reported 
breakdown of highly secret “plea 
bargaining” negotiations between 
bis lawyers and Mr. Elliott 
Richardson, the Attorney-General. 

According to the Washington 
Post, the object of the Justice 
Department, which is prepared 
lu let the grand jury hear ibe 
evidence against Mr. Agnew. was 
that he should resign in order to 
plead guilty to one minor charge, 
in return for which other graver 
charges, would be dropped. 


Prejudiced 


Mr. Agnew was said to be in- 
sisting that he would not resign 
unless all the charges against 
him were dropped. He was said 
This week-end to be in fighting 
form, and his spokesmen have 
announced the launching of a 
defence fund. 

Another tactic Mr. Agnew’s 
lawyers are expected to use this 
week is the complaint that his 
case has been prejudiced by 
“l'*aks" from senior While 
House officials eager to see him 
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forced out Mr. Agnew is thought 
to have insisted, during bis 
private meeting with President 
Nixon last Thursday, that the 
leaks, attributed to Mr. Melvin j 
Laird, the President’s chief) 
domestic affaiTs adviser, and Mr. 
Leonard Garment, who succeeded 
Mr. John Dean as the President's 
legal counsel, be stopped. 

The Watergate hearings 
resume to-morrow with testimony 
from Mr. E. Howard Hunt, the 
former CIA man who took part 
in and devised some of the 
*' dirty tricks ” mounted by the 
White House and by the Com- 
mittee to re-elect the President 
as well as in the AVatergate bur- 
glary itself. 

This second phase of the hear- 
ing is not expected to lead to 
anything like the earlier 
dramatic disclosures. Its main 
objects will be to fill in some 
uf the gaps and to tackle more 
general issues of campaign be- 
haviour raised by the affair. 

The Republican members of 
the committee are eager to get 
the hearing over with by the 
end of next month, and the 
Democrats appear to be as fearful! 
as ever of the “ backlash ” that j 
could bit them if they are seen 
by the public to be hounding thei 
President, or else wasting timet 
with an issue that is losing its f 
appeal. 


New shares 

After Mr. Gulliver had spent 
seven years at Fine Fare— a sub- 
sidiary of Associated British 
Foods — he and associates bought 
30 per cent, of Oriel and be 
became chairman and chief 
executive. New shares have 
been issued in connection with 
acquisitions since then, and bis 
own stake is now just under 20 
peT cent. 

Mr. Gulliver’s shareholding 
was bought from Ralli Brothers 
(Trading), which had owned just 
under half of OrieL Ralli. now 
part of Bowater, has a current 
interest of just under 10 per 
cent j 

Mr. Gulliver said that discus- 
sions with RCA started a few 
weeks ago. Initially, the two 
sides discussed “ opportunities in 
this country and in Europe,” and 
from this was born the idea of a 
takeover. RCA expressed interest 
in Oriel's investigations into pos- 
sibilities on the Continent. 

Mr. Gulliver emphasised he 
would not relinquish iris manage- 
ment role with the Oriel organi- 
sation if a deal is agreed. 

Both he 3nd RCA talked yes- 
terday of Oriel’s executive 
strength. Apart from Mr. 
Gulliver, this includes Mr. 
Alistair Grant, formerly Fine 
Fare's marketing director, and 
Mr. David Webster, who came 
from William Brandt’s, the 
merchant bank which put to- 
gether the original Gulliver deal. 

Turnover 

■ Three acquisitions have been 
made since Mr. Gulliver moved 
in: A. B. Gibson, a Nottingham 
grocery business, was bought in 
April, followed in August by 15 
cash and carry depots operated 
in the Midlands and East Anglia 
by Burton, Allton and Johnson. 
Two months ago. a Liverpool- 
based refrigerated storage and 
distribution company was 
acquired. 

Oriel’s* original business was 
primarily the processing of 
edible oils. Turnover is now run- 
ning at £50m. annually, more 
than double the -rate before Mr. 
Gulliver’s appearance. Some 
£40m. is derived from whole- 
saling. half in cash and carry. 

See Men and Matters, Page 18 


BY RHYS DAVID. 

A SERIES of committees to pre- 
pare economic and social policies 
for when the Northern Ireland 
Executive is established has 
been set up by the Social and 
Democratic Labour Party, the 
main group representing the 
minority in the new Assembly. 

The committees cover, among 
others, education, communica- 
tion^ the economy and cultural 
matters, and can be seen as 
further evidence of the party’s 
readiness to take part m 
Northern Ireland government 

Minority status . 

Assemblymen, party officials 
and some rank-and-file members 
have, been serving on the com- 
mittees, which have worked 
quietly and without publicity for 
some time. The first reports, 
which will represent an expan- 
sion of ideas outlined in tbe 
party’s manifesto for the 
Assembly elections, are likely to 
be published shortly. 

.If an executive is formed— 
the three main parlies. SDLP, 
Unionists and Alliance have not 
yet reached the -stage of holding 
formal meetings to make the 
necessary arrangements — toe 
SDLP will emerge with a 
minority of the seats, and so 
will not be in a position to push 
its policies through. 

The SDLP hopes, however, that 
its efforts can be the basis for 
discussion, and the move seems 
likely, to concentrate the minds 
of the other political parties nn 
formulating in greater detail the 
plans they would like to see 
adopted for the reconstruction of 
Northern Ireland. 

The SDLFs . attitude would 
appear to be that It is not going 
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to miss the opportunity to piay 
a significant part in shaping 
events in the North if an 
executive is formed. A leading 
party official told me. “This is 
the first time the minority com- 
munity has been able to influence 
policy, and the first time we have 
been able to try anything like 
this. Tbe executive debate will 
have to proceed on two levels — 
who does what job and what 
jobs are to be done — and the 
policy committees are to make 
sure we are prepared.” 

The very slow progress made 
by the parties in- coming to- 
gether since the elections nearly 
three months ago has' been a 
cause of concern to the Govern- 
ment, and the parties were told 
in effect by Mr. Heatb on his 
visit to Belfast last mooth to 
stop dragging their feet. 

The SDLP view Is that the last 
three months have been valuable 
in clarifying the positions held 
by the parties likely to enter an 
executive. For example, over the 
question of policing, the degree 
of change which the SDLP wants 
and which the. Unionists wilt 
accept has become clear, and the 
gulf between tbe parties has 
been seen to be possibly not 
irreconcilable. 

Slow progress • 

Party officials maintain that it 
is better to make progress slowlv 
in this way rather than risk the 
chances of co-operation by too 
hasty manoeuvres- The decision 
to look at policies in detail Is a 
clear indication of the SDLP's 
basic commitment to making the 
executive work, providing it can 
be formed on terms acceptable to 
the minority. 


UK. TO-DAY 
BRIGHT start, with sunny ) 
for much of Britain, 
.spreading to W. areas lat ' 

London, CenL S., E H Ce*>. 
and iYE. England, E. Mid 
Channel Isles 
Mainly dry. sunny spells, 
variable’ light. Max. ltiC (< 

S.E. England, E. Asgli - 
. Mainly dry. sunny spells; ' 
coastal showers. Wind J 
variable, light. Max. I6C { 

>V. Midlands, S.W. and 
England. Wales. Lakes, 1. oi 
Dry, sunny spells, rain 
Wind variable light, beet 
fresh. Max. 16C (61Fi. 

Borders, Edinburgh and E. 
land. Aberdeen, Moray Fi 
Dry. sunny spells, 
variable, light, becoming 
moderate. Max. 15C <59in 

S.W. Scotland, Glasgow. A 
N.W’. Scotland. N. I re la) 
Cloudy, some rain. Hill 
Wind moderate, increasing s 
to gaie. Max. 14C (57F). 

Cent. Highlands 
Dry, sunny spells, beta 
cloudy, rain later. Wind var 
light, becoming S. fresh orst 
Max. 14C f57F). 

Caithness, Orkney. Shells 
Mainly dry. sunny spells. * 
variable, light Max. V2C (t 

Outlook: Cloudy, rain at t 
becoming mainly dry . 
England. Wales and S.E. Scot 

Lighting-up: London 2 

Manchester 19.34. Glasgow 1 
Belfast 19.40. 
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Planned accomplishment 


Fairview is now-one of the foremost Property 
Development Companies in the residential 
sector and is making an ever increasing 
contribution towards much needed housing in 
London and the South-East Demand is 
constant and we're confident our planned 
growth in this sphere wiW continue. 

We've also been broadening our property 
activities in the Industrial ana commercial 
fieJds. This division has expanded to accord 
-with a planned policy and now has a develop- 
ment programme involving over 1.7 miHion sq. ft. 
of industrial and commercial space. When 
completed, the investment value will be in 
excess of twenty two million pounds. 

The premier locations and quality of our 
premises have produced lettings at a buoyant 


level to many public companies. The resulting, 
investments have been and, wfll continue to b€ 
retained in our property portfolio. 

Wfe have the people and the finance to main- 
tain this record of continued expansion and 
achievement If you have any projects which 
will further assist including the acquisition on 
a cash or share basis of companies with 
property assets or a property portfolio, please’ 
1 contact Ken Oliver in the industrial and 
commercial field, or John Cousins in the 
residentialsector 

Introducing parties willingly retained, as has 
always been the custom of the Company. 

Fairview Estates Limned, Enfield, Middlesex. 
Telephone: 01-366 1271. 




Ittee of 20 sets July deadline 


c Y PAUL LEWIS 

”j!K W'.’srj.irs li.-id'r’M Finance 

'-Ii. r . i^icrv tu-dai -ought ‘o give 

.< now -ens? of pelt Meal urgency 
! i:c task of monetary reform 
;i£iY' , i ri'-j m make July 31 nex; 
iV;' for agrey- 

:v‘rii on ;’n:» main lines of a new 
■‘{•ruaiionai system. 

T'li-. ■% •hvj Ji'il” U> wind up 
■v:r meeting in the IMF 

mil of Twenty here rela- 
|-,I uutim: jlicaliy. even 

liny had tnn'picuOusly 
•j'di ; .i mu’-.e yuy ju'ogrys-, on 

l.l* III. I lit ‘-4.-UVV 

•.V’.iik* :h.> Mmiaicr- ha , - , : < 

■ in injvci a now political 

• vr-.ij n: tl iheir flagging dis- 
: on fh-_- «:v<; of the annual 

’!■' : -n j is clear they 

j nn *r. ■ ‘in- moment as 
.J ■ V <r. or uv*r the 
n n w system they 

yli-j 'n '’fm-'iruct. 

Jin irv :hr rust 10‘ months. 

■ • ••• plan ap ii."eleiaied work 
"■s-jraiusiK- i or them selves and 

:r liivuuos designed to 
,i :i . I ih> n talks io cover 
.'m ol Ih:* reform 

in preparation for 
: .nai ag 'Yemeni by next Suin- 
.:ci _. deadline. 


They have decided to switch 
their attention From the vexed 

questions of exchanger-rate 
adjustment rule? and converti- 
bility n.n which ihc US. Is still at 
to-iser heads with ihr Common 
Market, and concentrate instead 
on other matters such as the role 
and statu- of the Special 
Drawing Kicht CSDR> as the 
pivot of a reformed system. 

Progress 

To-morrow. Mr. All Wardhana 
nf Indonesia, chairman of the 
Twenty, will present in his own 
name a report listing the mam 
areas of agreement and dissent 
and tbe principal options before 
the members that will form 
the basis for the committee's 
work in the coming months. 

The iliinisters are likely to 
meet again -next January and 
again in June betore their final 
session in July, which may well 
turn into marathon bargaining 
ta1k« covering aii aspects of the 
reform package. 

This morning Mr. George 
Shultz. U.S. Treasury Secretary, 
said the decision to adopt a dead- 
line showed some progress, 
despite the impatience many 


members showed with tbe 
amount achieved so far and the 
many unresolved disagreements. 

He planned to consult bilater- 
ally with many of the principal 
trading partners cf tbe U.S. 
during the weeks ahead, in an 
effort to speed the reform talks. 

This is the first time Ministers 
of the Twenty have formally and 
collectively endorsed a time-limit 
for a full agreement. In attempt- 
ing to observe it. it is also dear 
they are changing the negotiat- 
ing strategy they have followed 
so far in their reform discussions. 

A number of countries had 
originally pushed for an early 
outline agreement on new ex- 
change rate rules and restoring 
convertibility to the dollar as 
evidence of the Committee's 
determination to succeed. 

Stronger 

Having failed to get far on 
cither topic so far. the Twenty 
arc anxious to broaden their dis- 
cussions to take in other neg- 
lected aspects o? the reform 
which would pave the way for a 
comprehensive package agree- 
ment on the whole system next 
summer. 


NAIROBI, Sept. 23. 

By then, the U.S. balance of 
payments should also be 
.stronger, which may reduce 
Washington's reluctance to see 
the dollar become convertible 
again. The GATT trade talks 
will also have advanced further. 

This morning, however. Dr. 
Jelle Zijistra. Dutch Central 
Bank Governor, suggested any 
lasting agreement might be 
difficult ontil common measures 
have also been devised for deal- 
ing with the oil-prodncing 
nations' surplus currency hold- 
ings. 

Even if Ministers succeed in 
tying up a new monetary agree- 
ment next summer, it will take 
some time to translate this Into 
a legal text for adoption by the 
IMF Board, while parliamentary 
ratification may require a fur- 
ther. year or so. 

However, this morning. Mr. 
Shultz said he hoped parts of [he 
agreement might be brought 
into force' before all the legal 
formalities had been completed. 

Editorial comment and 

Men and Matters. Page 13 

Kenya claims £7. 5m. bill. 
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